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on. LORD ROTHSCHILD, G.C.V.O. CHERE has not been much change in the condition and 
| THE OPERATIONS OF THE COMPANY EMBRACE prospects of the money and discount markets since last ae 
s ALL BRANCHES OF INSURANCE. Fridav. The issue of Exchequer bonds has been ; Fs 
sane DUTIES.—Special forms of Policies have been prepared by the satisfactory, from the point of view of the Treasury, ; B 
ompany providing for the payment of Death Duties, thus avoiding — the marke alue r the <CUTItV ory ce 
i ia te ees disturbing faves tments at a time when it may be whien gauged the market value of the security very 5 
IN icult to realise without loss. LCCUT 1, f 1 Ry t+ passes ublic credit iH] ¥ 
Come TAX.—U nder the provisions of the Act, Income Tax is not] | ccurately. If the Budget passes, public ‘ redi — es a 
| payable on that portion of the Assured’s income which is devoted | improve when the much-needed revenue from income- : ie 
rms oO! reg payment of premiums on an assurance on his life. Having | — : ae : : 
nveny. a - the amount of the Tax, this abatement (which is limited | tax < and other sources flows into the Exchequer. Even ; S 
npeny: | Lite . sixth of the Assured’s income) is an important advantage to : : P ; : 
ntioned Pall partion ne solders. with a 4 per cent. rate, it may take some time to} oa 
tnd State a of all classes of Insurance, together with Proposal Forms ‘ 6 : la alll att ¢ ; 
Company's Gar... Accounts, may be had on application to any of the | strengthen the gold reserve, for the activity and ex- 4 ; 
—— y's On -€3 or Agents. . 1 . 1 @ * a 
— a ROBERT LEWIS, General Manager. | pansion of the export trade to India makes it highly ie 
es — — 4 f : é 
ie ‘ 
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probable that the Indian Government t will earmark fur- | | Election, Mr Asquith will be bound either to rec. sal 
ther amounts of gold. The Banks of the Netherlands dissolve. hee if ae Nationalists CO-Operate with 
—s : os - . the main body of Liberals a ] . oy 
and of Belgium have raised their official rates of dis- , . and with the Labou men, | 4 = 
; .| both upon the budget and the veto, and HT sate. 
count, in consequence of the action of the Bank ofl : _@ = : , a € veto | yt) 
5 nortan 7 lied ai me Saale resolutions, after being carried by a large jOrity in | nea 
ngland, acuion which, as our Vienna correspondent | the House of Commons, are shelved or rejected by the | be h 
tes, S provoked some « uriously ill-informed criti- ] words, it seems quite possible that the gene d * me) nn 
s 1 the Neue Freie Presse. We understand that | for another General Election, with all th sane ok | | ease 
the Bank of France is preparing for loans, and will money and energy that it involves, may pi te the | 
jot part with more eagles at present. adoption of another course. ‘ 
- a 2 . Nobody seems to have the least idea of what is lik, the 
Berl; to happen in the event, now regarded as probable, oj | | whe 
eee ny ean, a ee dent | Mr \squith again appealing to the country in the jj dem 
T y] : oF j rere sling he ep ng ‘ his _ 7 : . , ° al 
on Monday evening, is visibly feeling the effects of the | summer or early autumn. No doubt a numbe; whe 
increased tension at London and the preparations for | of small changes will take place. The Con. | trea’ 
the monthly settlement. The account to be carried servatives may win a few seats in the north, the | pres 
‘ . | tikes aw ee . i » : i the 
over is pretty large. Money for contango purposes is | re a — = _— in the south and on 
os oe. 4 | midlands. ut unless the Gove > iakes some j imm 
scarce, and prices are tending upward. Last week | nid : .. ee C | ae 
a sie ; oe aie extraordinary error of tactics, and so bunyles the cons 
Lin ale Was 5 per cent., Dut it has now advanced to > : ; H 
a ; 7} ee appeal that it is unable to command any enthusiasm 
per cent. he banks are fj ; ee r rate atl 
Js pe 1 banks are purposely keeping rates among its Own supporters, it seems most probable | 1% \ 
mgh in order to attract money from abroad, and con- | and we hear that the experts and organisers on both | wou 
siderable amounts have come in from France. There is | sides are of this opinion—that there will be no broad | He 
also a good dea! of Belgian, Swiss, Austrian, and general change. Neither of the British parties, in fact, | rela: 
: | § 
Italian monev in the market. Bankers, it is reported, \ can expect such a sudden movement of popular sent -li a - 
re ostir i ; . < ) - . a cles ( regardless of || 9 am 
are estimating the total amount of foreign credits here ment as would give them a clear majority regardk in 
4. shove £ aie \ ld 7 . | the Irish vote. || & pens 
al { »2 5,000,000. O void, < are Can . | tery 
o G i at ipparently, 1s It may seem rather surprising that some Conserva- || § ery 
coming into Germany vit! ’ excepti m: hen 
> rermany, with the exception of small | tives should prefer the abolition of the hereditary prin- |) § then 
arri is trom llan ]- nf, P “ . . i| @ | 
— Holland last week. Sore anxiety is felt ciple by Lord Rosebery’s Resolutions to the limitation |) § \sq 
regurding the settlement owing to the = secarcitv of = — heredit: iry veto by Mr Asquith’s Resolutions. In| R el 
2 It | i 
lendable money. Advances at call are abundant at easv | » English ¢ ‘onstitution, Bagehot insisted on nothing | § \ 
rs Ss, monev held j re “Os ; barn 
rates, money held in preparation for the carry-over being | 


Lords as a suspensory or dilatory institution—a check 


| 
more strongly than on the nature of the heuer oi 4 F 
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offered temporarily in this form. The pressure at 


but not a permanent obstacle. ‘* The very nature ol 











Dsichalenl- te auesew- teas ae 
EICASDANK rettv heavy, but no ance ‘ - < “6 : a 
ea i as P . advance of its dis- the Lords, he said, shows that it cannot. stop | nt 
cou rate 1s looked e lett 95 its | 
Subjoined i I tabl evolution a 
S our usual table ia i} Ca 
ol current rates: Che constitution contains an ex eptional provision to prevent | Gon 
‘' - } —— | » I ATT 
BANK RATE and it stopping it Che executive, the appointee of the popular | | 
| MARKET RATE. | chamber, and the nation can make new peers, and so create a | | clan 
Bs : Peete Rite majority in the peers. It can say to the Lords: ‘* Use the powers | 1 | 
This Week.'Last Week, ean anes Wks.| A Month of vour House as we like, or you shall not use therm at all. We} Wir 
_ — Ago. will find others to use them.” on 
% % % é me | 
Bank rate....) 4 4 3 ® | Mr Bagehot here describes the House of Lords as‘ a|\q ver) 
Market rate .. 3% Sis 23 24 24 sort of Upper House, which is not of equal authority || § | ano’ 
; il] has some authority.”’) Mr | B 
LONDON MARKET RAT LO » Lower House, vel sti \| ) 
RATES BB (+ bores. with FOREIGN MARKET Asquith’ s policy leaves the House ol Lords as It Is, Mr 
a [— 
ove aatow) obje t of veneration to many, unspoilt by the rude | | var 
bres <a AT. if e » bh > Re formers | Be ‘ 
lr is Weeks Rens Wack A Fort. |'Three Wha. A Month | ol th restorer and at least as formidable t i | me: 
night Ago. = Ago. Ago las it was in the days of Bagehot. || | wit! 
| yr heinge urged || § ! ont 
With Paris..... ¥. : ®, nde % . % % In any case, there is no fear of the King bei ng urged || } ou 
” Berlin «...| a a: Tas i Y —- | todo too much. Probability points the other way. T! here | 1 whe 
msterdam : cor ‘ . r 
- New York | + 4 + in | + sé + irs & is a sort of halo about royalty, as Bagehot | ‘mar <4 ‘ | Gei 
Call Money| "ti + Same _ } - ee hich has dazzled very great statesmen. L. ord Chi _ 
ham, 4 most imperious as well as a popular Mi nister, | | Uni 
RATES of EXCHANGE. | ; s both || Hi ih 
- | afte r being borne into power against the wishe ig | he 
“ : . ota 4 ; : it ralled by i a | (,er 
This Week. Last Week A Fort- Three Wks. A Month be of the Ning and of the aristoc racy’ was ent h him {| a 
night Ago. Ago. Ago the fascination of the throne, and positive ‘ly al based hime || 4 | she 
haw ; " a serum ° - af i HW 2.4 
France..... lame ——e —— Per Mille. Per Mille self in the presence of Ge vorge II]. The least peep || J 4 Hg 
ceeeel ag t ags s b agst u 13 vst us 3 7 - - ’ ’ se I + Oe siig +}, 
any. --- eee] 14 forus | 1 forus 3 for us| 1} oe i setus | into the King’s closet,’’ wrote Burke, ntoxicates || HH |! tha 
4 MG weeeee --| 3¢ for us 3 fc . = ag i S . a tel q | i¢ 
New York ...... AN tor us | SE Sor os * forus $$ for us 28 foras | him. He transacted business with his royal master }) jit, 
: 2 tor us > for us | hot “ a 
es f forus | preferably on his knees, a posture in which, as Bagehot || Hf b 
m a {| & ia 
remarks, it is difficult to argue. Let us not be alarme iii 9 ee 
THE POLICY OF VETO AND BUDGET then at the prospec t of too strong advi ice being o tendel q mo 
Ar the present m wal to es King now. The danger, if any, may ral her be | mm iiss 
; , omen > - . he refusing || i i. 3 
Commor the members of the House of | that for the want of advice he m ry seem to be relusis |) & 

NOnS apne . + yt |} i > 
: ppear to be agreed on two points, and « it, wine so prejudice the constitutional irrespons bility |; @ R 
iWwo pe ¢ ’ j - } 

t ints only. kK irst, they are all strong |\ avers his i gh office. 1} +s] | 3 | 
from the prospect of another General Election aa al it pon the assumption that Mr Redmond really wisi 4 bs 
: - “os S55 Gann and can 3 mM) 
immediate future. Secondly, they ; re all, or nearly /to secure a limitation of the Lords’ veto, ane that | 5 = 

' - 7 = ail, ! arl . rf : ; rvotion that || § 
avree | : ci ‘ : yrdinary notl } ail 
all, agreed that the thing which they unanimacls |e” ipate himself from the extra rdi ee | Re 
loathe is inevitable. It j a ie inanimously | a refusal to pass the Budget is a carrying out | ve } 
is mevitabie. it is believed in the | Saal “ ‘ we ma | all 
th . ns “e eC Nn ihe inner cirele ane 1e nt policy ot grie\ Trance be fore supply, We ‘ 
ato da Crisis WIHil m ithi ho . » the two] VO 
eith : ) come within the next two m« nths : count upon a crisis in the relations betwee! tii 
» ler thr oar 4 : . ; { tid 
' trough the Irish voting against the Govern. | Houses at the moment when the | sords reluse 8" |‘ 
ment on wee : . ‘ . “ . ° °° ) rs a) | fen 
nent the Budget, or through the House o| Lord. Resolutions or the Bill for limiting their powers ° | a 
ng acervt arace . . P - i> Ince tne or 
rejecting the resolutions for limitation of the veto Yet When that occurs Mr Asquith might rw | tor 

<a 7. il \ i) ye oht b neces” 7. 
passed by the House of Commons. We recoenise that King to create such number of peers. “ might be prec ra 
: J ; sf s Likil ‘ 1 ar the re | ot 

he i ei aeacteal s sary to OV . ition, fo owing cr | Ol 
the Government is unable to pass the Budget, whose oe eee the oppostt 1 to Wilhan lt 
rejection by the H Lord dent of 132, when thie atvine mas 3 «ply » Hot * 

> Ouse oO the oust } 
¢ of Lords occasioned the General IV. upon the re jection of the Reform Bill by t a 
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¥ Lords. Whether the King is bound to aces 
dvice is disputed. In all other matters he js ad- 
“aitted!) bound by the doctrine of Ministerial responsi- 
nilitv. ; * bemege refuse assent to Bills and 4 
measures, for the simple reason that if he did h 
a ho responsi ible and subject to the criticisn 
‘ falls upon his Ministers. But in 
- ¢ i Caen and perhaps) gen 
has a discretionar' power, 
* warded as a mediator or arbitrate ( 
he two Houses, that he may right 
whether such an exercise of the prerogat ; 
demanded by an adequate majority of the 
vhether the vote of the last election can pro] 
l treated as a decisive instruction or an indubitable ex- 
pression of the national will. If upon these erounds 


Premier's advice were rejected, the Premier wi 
nmediately resign, and Mr Balfour would 1! 


How would Mr Balfour act? He could nm 

i Government and meet the House of Commons 
ould immediately be met by a vote of no contid 

» House of Commons 

relaxes its resolve to assert cotiaiiitaatains | 

urtailing supplies then the leader + 


a minority would not be able to pay the ordinary ex- 


He could not dissolve, unless th 


nersistS 1m 


penses of government during the somewhat long in- 
terval which is required for a General Election. i, 


wn, Mr Balfour were unable to take ollice, Mi 
| Asquith’s position would be markedly stronger 
efore, and if he were then. to resume ofllice and dis- 
solve, the voice of the country, by whatev 

elected representatives it were expressed, might be 
‘taken as an absolute affirmative or negative to the 
‘* Shall the hereditary chamber be coerced 
nto submission, or shall it be 


quastion : 
allowed to maintain 
ts present razhts or claims to veto a 
the Budget, 
|\Commons?’*’ In order 


} e>°08 
bsolutely any Hii, 


which may pass the House « 


TS 


to simplify the operation and to 
. the issue, as well as to economise the wast 
{ protracted elections, it has been suggested by Mh 
Winston Churchill that all the elections should b« 
none day. This would certainly tend to mitigate th 
ery strong objection which all men of 
other dissolution of Parliament. 


business fvel te 


But if the royal prerogative to create peers, 
| Mr Bagehot and other constitutional writers have re- 
yarded since 1832 as the one and only constitutional 
means of bringing the House of Lords into harmony 


+1 


|} out another reference 
| whe ther that reference should take the form of anothe1 
y “eneral Election. We notice that Mr Austen Cham- 
} erlain has just written a letter to the prospective 
| Unionist candidate for West Cambridgeshire, 
jhe says that in view of the probability of another 
|General Election it is important that constituencies 
“17 
i 


| should provide themselves with candidates who wil 


in which 


‘ 


\hght “the Tariff Reform battle.’’ 
that the Tariff Reform League will not, if it can help 
it, allow the issue to be isolated. The electors will not 
} be allowed in June any more than in January to fix 
their attention upon the deadlock between the Com- 
; mons and the Lords. Whether this mixing of the 
| help the Government or the —— most 
itis | npo ssible to sz Ly. But it 1s ce ‘rtain that the Tariff 


This means, of course, 


i {Ss Ss will 


League is now wo sep and will continue to 
not for the House of Lords, but for Protection, 
c. hat if Mr Balfour elie a majority they would 

immediately demand the imposition of a tariff upon 
an goods imported into this country. If the Tarift 
} Re ormers would pass a self-denying ordinance, and 


a Balfour to promise—as we have no doubt 
wonld 1) és ‘ +. aritt 
: like to do—not to tamper with the tari 

x the lifetime of the new Parhament, 

re _ - 1 1 7. 
swer might be extracted from the eicc- 

tornt ; 


ate on the question of the House of Lords. Bu 


7 ) ° . . 1 1 ne 
| rit Reform nature being what it is, the only means 


2 
~ 


sil 
- will 


felting a clear-cut expre ssion of the po pul ar 
} uld seem to be by an ad hoc referendum. Such a 


which | 


with the House of Commons, cannot be employed with- | 
to electors, the question arises | 
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LITICAL SITUATION IN BRAZIL. 
\] H t ee 
, s P ‘ 
‘ \ 
t o J ti 
Y 
4 S iend 1) iN 
Bs 
: 39 < ‘ 
Mars | es 
~ ¢ 1 
O cs ( + VW ] 
‘ 
OTeSS st Session. 
8 | ) 4 cyt > 4 ce ‘ed 
| i . ¢ ¢ f : 
‘ 
. } ( ¢ if I \I S 
i cs ( s ] , t 
5 large . 
~ 4 { xTes ~ ec 
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( ‘ \ 
L He es i ig 
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4 stud roe i . " a 
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my PVE ‘ “ tize S \ ‘ ie 
CY IS e ehgibdie for efectu B does 
‘ Ve j ‘ ‘ yt S is 
; ey 
vv i SF i Ss a question ¢ ter ting 
pret 
‘ rt 
law, » has power to do it?) The Congress? 
) 
B S Y ie Cons 
vy oF Cor 
O i prt s 0 2 1a e ditt 1] V Ol terpreta- 
| \ j } 
I ‘ i \ Ss whe \iarshal Fl no Peixote 
‘ 
» \ e-lreside ® ‘> ceca d Marsh Deod ( aga 
lonse d siv ed. \ ct rding { the ( i 
, 
stituti i se ot vacancy irom any cause ¢ the 
) a 
Presidency : View veaibanel before the exp! yn of 
the first two vears of the Presidential term, Ew 
ac ' ' a i : 
CICccll S i Bi eid t Was conseqaue Li\ 
gued that, such being the case, Marshal floriano 
could not succeed Deodoro da Fonseca with- 
out holdir iw an election. But the Constitution pro- 
, ‘ ' , + "s 1, 
vided the first | sident and first Vice-Presi- 
dent should nin pow for the whole Presidential] 
tern Wed tt believe that anv technical plea | 
prev: 1 this is 
In the end much w« depend on the State Sar 
Pa ) If its P Itica iders d de to iccept the 
det te 7 iws i\ Sctti« down quietiv, l I the 
efuse to submit to the results of the elect on the 
; ; at ? . 
ground that they were obtained by fraud and to 
; ¥ aos 
means, serious complications will ensue 
1 nen > ) ] . 
\ telegram to the Correio Paulistano from its Rio 
barat ; ; 
ee which we find in the las ) ri 
Brazilian newspapers to hand, says: 


I know for 
tionary sameuntial:: tah date of which 


not 


General Bernardino Bormann in agreement 
Menna Barreto has established a secret telegraphic code 


order to inform the battalions in the States of the 
The displacement of troops that is actually taking 
place in the State of Parana has been orde red already 


outbreak. 


ie that the army is preparing for 
1S 


yet 
with 


a revolu- 


fixed, but 
General 
in 

ot the 


int 
dat e 


pursuance of the revolutionary plan which wi _ be 

to execution at the moment ot the revision of the yuntis 

votes by the Congress, should Marshal Hermes, as 

to happen, be in a minority. 

From this piece of information we can fo ; 

of the rumours that were current in Rio, bi ‘ 

hope for the best, and trust that the evils o 

motions will be avoided. Of foreign troubles, 
Marshal Hermes’ chauvinistic proclivities, 

need be no fear, so long as Baron do Rio B: 

mains at the Brazilian Foreign Office. Argentu 


just now taken up with the 
7 


Ayres, and seems to have taken the 


Brazil with philosophic calm. 
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ay : but the needs of Eastern Bengal and Ass. i 
THE INDIAN BUDGET. necessary reduction ol opium revenue dey : 
BEE ee on — es 
\ a S Guv Fleetwood Wilson's speech LSneRNRnE Jarge es — _— - : 
, - nent strengthening of the finances u 
Z 1 Indian Budget, which was made he amount in extra taxation required was , 
Couns in Friday, February 25th, confirms | o¢ which £907 ,000 are obtained by ince 
: though in some particulars 1t modifies, | existing Customs duties on alcoholi 
oul b we felt on receipt of the brief tele- tobac co, on silver, and on petroleum. T! 
vrap immarv. He reminded the Council that ‘t | tial additions to excise on beer and “fo 
ast ceca tied 1860, that his predecessor | Made in, India are to yield only £:33,00 
mo " a ye __| balance is to be obtained by raising stamp 
sake, the Right Hon. James W son (who ae exchange and on the issue of transfers » meal 
|| founder and first editor of the Economist) laid an} denentures. Now that we have the materi p 
| Indian Budget before the Legislative Council. At that | ¢ism, we should be inclined to say that both . 
] shone enue was estimated at £:38,000,000 ind the duties and the increased petroleum duty itched shee} 
| expenditure at £42,000,000, as against over | too high for purely revenue purposes, and ar st nog 
|| 4.000.000 in each case for the present financial year. bound to have prohibitive or protective co: seq . ie 
| 7 oe Nine imports and exports were then valued | lt appears that between 1904 and 190g, whil +m aon 
_ so ; E - eid ported petroleum rose {rom 61,000,000 to 44. 00 f th 
| at £.0,000,000, they — exceed £; 200,000,000; ant gallons, the imports from Burmah, which _ Ca 
| the total debt of India, which is now more than] ject to Customs duty, as it is part of the Indian | ae 
: £-2=0,000,000, was then only £.98,000,000. Into Sir] rose from 36,000,000 to 67,000,000 gallons.  \s — . 
G. F. Wilson's long and interesting survey of finan-| mah is a flourishing province, there is no reason why || | Cent 
cial history and policv we have no space to enter, but it half a heavy increase in the price of a cheap and usefy | men 
| is important to record that until 1892 no discussion of | fucl should be paid by the a + India, not to the Uruy 
aan ieee a llteet tie eins Ming ai Indian exchequer, but to the Burm ‘se oil comp s. || Colo 
|| the Budget was permissible ; a re . | The duty, it should be said, is increased by <o pe he | 
} Council’s Act of 1892, members were at liberty to | cent., from 1 anna to 1 anna 6 pies per imperial ¢ a o : 
| offer any observation that thes liked, but not to put} If this duty were | vied, as it certainly should be, p | | 
| any motion, or to divide the Council. There was no de- | Burmese petroleum, the stamp duties might have b ” 
| bate in the proper sense of the word. Under the re- | dispensed with, or the price of tobacco and cigarettes | = 
1! formed Government of India, which has been brought need not have been doubled. It is fortunate for the In- |} gout 
| about under the auspices and by the statesmanship of | dian Government that the addition to the silver duties | & lortt 
Lord Morley, an important, and, we feel sure, a| has been made at a time of expanding trade and in- || § tens 
I! beneficent change has been introduced. There is a] creased spending power, when the demand for silver is |} 9} poin 
|| Committee stage for the consideration of the proposed | growing. With Sir G. F. Wilson’s remarks upon t half 
| new taxation, of the new loan, and of the additional | necessity for maintaining the gold standard and ofusing | | on 
1 grants to local governments, and then another full] the gold freely when that standard is endangered shov 
| Committee, under which the leading heads of the] are heartily in accord, and it is gratifying to note that || £10 
1} accounts will be explained by the financial member in] as a result of the heavy demand for remittances \ feat, 
|| charge, and then discussed. At both stages any mem-| finance the reviving import trade into India, ** the || The 
|} ber is entitled to criticise and to ask for informa-| Secretary of State expects, in addition to satisfying all |} Et 
I} tion, so that there will be a genuine scrutiny of esti-| the requirements of his home Treasury, to be able to |} The 
|} mates, and a genuine criticism of taxes. ‘* We believe,’’ | raise the gold standard reserve by the end of March to ] nite 
| said the finance member, ** that the result will be 1 over £14,500,000 ; that is, to repay to it the whole || 1 
| ful to the Government, and will foster the growth of an | of the gold which had to be withdrawn in 1908 in sup- |} Uru 
j| informe d public opinion upon the vital problems of our | port of exchange.’’ At the time of the Budget speech || Cor 
public finance.’" He added: ‘* Having during a public] India’s currency reserve at London stood at i} the 
service which covers a period not far removed from half £,1, 500,000, ‘but the sovereign is once more visible | ilt 
| a century attended nearly every financial debate | in India, the stock of gold held by us in this country | 4 hill: 
in the Mother of Parliaments, I hope that I] having risen to over £.5,250,000 at the end of January, |} J the. 
shall not be considered presumptuous if I ven-| when it was still rapidly increasing.’’ The policy of | § but 
ture nm passing to impress upon members of | using the reserves when the balance of trade is against ||] cou: 
the Council that it is rather by the painstaking | India and of building them up when the balance is in}; J vr 
examination of specific items of expenditure than! India’s favour is a sound and wise policy. But | 4 is g 
by the framing of abstract resolutions on] think, in view of the nervousness of the market, that 4 for 
organic changes in financial policy that economy | the Indian Government has rightly decided in futu 4 any 
| can best be obtained."’ The Budget in its final form | to devote the whole of their coinage profits to in s- ’ tr 
1 - —— . ted est rd \ » br t there \\ lt be in Oppor- | ing the gold standard reserve until the gold held in that Gor 
jj tunity to members of making fturther observations on| reserve and in the paper currency department reaches 4 ae 
March 2 | the figure of £/25,000,000. It has also been d ided 4 adi 
1] so much for the new procedure \s rewards the] that of the gold standard reserve held in England 5 per 
I] Budget itself, we may note the splendid improvement | £.1,000,000 shall be kept uninvested in short loans app 
| in Indian fina s that has taken place since Novem-| or high grade securities with a near date of redemp- 3 tha 
ber. It is due to the good harvest of cotton and oil| tion. 7. 
seeas, t ‘ ved trath ind the highe —_—_——— — 1 ; \ 
spending POW D> vy. boom in foreign Ht +} 
+ ‘ ad ( es & 4 . j ‘ i i} e 
rade, quent vse in the Customs duties, RAILWAYS OF URUGUAY.—I. | ff 
ae i | Slee Aeen eae ca THE CENTRAL URUGUAY SYSTEM. | § 
| stantial saving on military expenditure, as well as a (BY A CORRESPONDENT OF THE ECONOMIST.) | § e 
red porn “appellee harges 1 M ACCOUNT Of civil works and| THE actual Central Uruguay Railway of Monte }) b 
i} the Cc — dep irtments. re new nan ial year oper s| Video extends from Monte Video North to Rio Neg tl 
; ; 2 : “7 ae ns Z n —= l eee ae a miles. There are also two branches, - . . } 
| tances of capital from abroad, both in gold and in| avago to Manga, five miles North-East, and e pa | ie 
|| Council drafts, ‘‘ testify to the prosperity which is ex- if m 25 De Agosto to San José, 20 miles Nort 1-\ = fo 
|} pected in the private finances of the country.’’ The [he two branches are both in rich and well-cultivate¢ | Hl ¢: 
|| public finances are hound to benefit, and we are sorry | land. The main line serves a rich and well-cultivated 1 : 
|} that the Government could not take a sufficiently | country as far as Cardal, 48 miles, when it gets 1t0 | | 
} hopeful view of them to make new taxes unnecessary ; a rocky country. So far the Central and its two k } 
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oe lect 
ches have served a seals country, b ' 
Jenty. more good land between Carda 
: ; eh there is plenty of rocky 
aa . alt Florida and Durazno, which one | 
a to Rio Negro, are flourishing 1 ns 
o any tants each. in fact, there is 
. nd on the whole line up to within 40 miles 
Rio Negro, though pasture predominates. Att ; 
ry e is no more cultivation sible but onh 
yith shallow soil and rock outcropping eve here, 
but this pasture supports large herds of ittle and 


of 


Railway of 


miles line, which compose the 
MM nite eo ; qc 
Western Exten- 


Uruguay, are the property 


bhese 
rctual ( ntral 
hich do not include any part of the 
nor N 
{the company in perpetuity, and there is 


195 


Uruguay 
rth-Eastern of 
Government purchase. 


The Western 
Central Uruguay, 


Extension, which is part of th 
is 211 miles long altogether. It com- 
mences at San José, where it leaves the Cent 
to Mercedes 
and Sauce, which are both on the 
the River Plate. 


there 


Uruguay, and runs with branches at 


left bank of 
Mal Abrigo, 


North-West to 


though there are 


lonia 
No rock is met with till 
belt reaching 
ta and South-West to Rosario, 


whence 


La La 


is a rocky 


good bits in both these districts. There is plenty of 
good land between Mal Abrigo and Mercedes, but, un- 
tunately, the country served by this Western Ex- 


tension is in competition with the water at almost every 
point. Rates to Monte Video or \vres are a 
half to a third of what they are by rail to Monte Video, 
so the railway suffers accordingly, and the ac 


show that its net profit for 1909 was only £/22,115, or 
. ~~ 


) 
Buenos 


yunts 


£105 per mile. But the Central Uruguay gets all this 
sides a further profit out of working it at 70 per cent. 
[he trates, moreover, are improving. The Western 
I; 


Extension also acts as a feeder to the Central U 
The Western Extension has no 

ee, and it reverts to the Government in 1962. 

The North-Eastern of Uruguz iv is part of the Central 
Uruguay system. It is 76 miles long, 
Cordon, which its about three-qu: irters of a mile 

e Central Station at Monte Video, to Minas, a 
cultivated little place of 5,000 inhabitants, shut in 
hills. After leaving the rich district of Monte \ 
the country is little cultivated till one approaches Minas, 
but the pasture is fine. It seems to be a limestone 
country, and one sees numerous wagon-loads of this 
mmoditv all along the line. The profit of the line 
is guaranteed by the Government up to £280 a mile | 
for the last 55 miles, on terms whereby 
‘iy surplus profit over £26,400, or £480 a mile, 


ruguay. 


Government g2uar- 


from 


by 


ide o. 


two-thirds of 
that | 


' makes on these 55 miles has to be returned to the 
lovernment, until it has repaid to the Government the 
sun ) £161,883 on account ot past euarantee¢ 
Gvances. The Central pays a rental of £.56,000 
per annum for the North-Eastern. This one 
éppears too much to-day, but it should be remembered 
that when the rental was fixed, the North-Eastert 
sarantee was double what it is to-day, and that t 

North-Eastern’s traftics were much more tant 
u \ n thev are to-day, as Minas was at that t 

t S source of the stone supply for both Buenos 
Air 1 Monte Video. The North-Eastern also had 


" concessions, which the Central Uruguay had 
a and there was the chance of the North-kastert 
“comings a competitor to be considered. Probably 
the North-Eastern will be extended some day cast- 

ras Rocha. This will be a On d move >» as ther 


feod lead in this direction. The Government can 


|*Xpropriate the line after 25 years’ working 01 

H tof the fair value, plus 20 per cent. I 

i Tt nent expropriates, the lease falls tn. 

| © whole 482 miles of the Central Uruguay, in- 


nel 
iding the 


| " Western Extension and the North-k: 
|) “OW a net profit on traffics for the year ending June 


iste rn, 


ECONOMIST, 


| transferred on this account for the 


| terminal station at Monte 


} cost ot} 


and runs from | 


well- | j 


' 
4 f « wey ’ . i 
£.23 2 £4 nile which 1S 

x 
4 r ° . ate 2349 1 
a Lua’ e <O02 617 
Western Extensi 22,115 | 
——— | 
<91,732 | 
é 3 * ‘ i 
paid North-Eastern Railway, plus | 
f ‘ ; 
ai { rT t a int f advan es tor | 
As MOG 6 Cntccedsbadduwends ¥oedaeeeee ae 
ae dea 
254,576 | 
i 22 4 — t entire ss ed ipit. i, ” 
‘ . . dde t es, tte dding the | 
( 1, ; ! el 
{i cc n ~ very i 
1 ‘ ‘ 

_ Mi ) , \ Wal t nake o cyt ts trans- 

} t j ’ } 

I ilif a ipares with 4.41 per cent ude n 

. 5 Line cn Issued capita itter deduct- 
a sp cap tx we< int | is not 
¢ ? ¢ 7 
( ec expense of starving the line, for the lmne 
* ' : ‘ ‘ 
> Wel cd qd muse 1 it is renewed every 
c mut « evenut n spite of the working expenses 

r ; » low | ) st.01 p { yr tn 

\ ' 

vi I x ( cor ft Northe Easter ly ind 
uy ; 

west I ixtensions i -> ' inc! liner 

L ms, ( 53-04 per cen InciIUuacINg 
these Extensions for the vear ending 30th June, 1go9. 

Chere ts a steady improvement in the gross receipts 


every vear, and there is no reason why this should not 
continue, but the risk of revolutions and strikes must 
be bo ne 1m nd. NMost important ot all, it should be 
remembered that, commencing as from tigro, the 
#.1,000,000 of 4 per cent. Western Extension deben- 
tures, which are a liability of the Central Uruguay, 
have to be redeemed by the operation of a cumulative 
sinking fund of } per cent. per annum. The amount 
that would otherwise be available for distribution will 
be reduced by this amount. These debentures must all 
be rede emed on or be fore \pril I, 1QOo.,. The company 


} pa 


transterred £:12,000 to reserve and renewal funds for 
the vear ending June 30, 1909, though nothing was 


prev ious VE 


The Central Uruguay possesses a very handsome 


which was built at a 
accommodation. 
which insisted 


Video, 
£128,000. It has big storage 


It was built to satisfy the Government, 


on a very handsome station, otherwise such a large 
one would not have been built. The company also 
possesses a small mole at Monte Video, but the water 
is only deep enough to ac ommodate lighters. There 
lis another goods yard at Cordon’ close _ by, 
vhere all hav, stone, and sand are sent. This 
lis connected with the Central Station. The work- 
| shops are at Penarol, 6} miles from the Centrai 
| Station. The workshops usually do all the 
company’s coach-work. If all the liabilities of the com- 
| pany hi id been liquidated on June 30, 1909, there would 
have been a surplus of ne gotiable assets worth 
£145,000. Deducting this from the issued capital, 
which is £.4,603,018, leaves £.4,458,018. A further 
£120,000 can be deducted for the company s pro- 
| pert rties that are complementary to the railway proper 


As the mileage is 482, this leaves 


le; aving . 4, 308,018. : : 
about £.9,000, which is 


the capit talis: ition per mile at 


aa’ ee sendmail (lie 

quite sufficient w hen one takes into consid t it 
smont @! the rollis Vesti k and the apness ¢ 

nanv of the outside stations, although the rolling-stock 


and the 
busine ss that is done 


excellent quality and sufficient, 


good ( nough for the 


| is ot + sag 


stations are 


Eastern E xtension 


rhe Northern Extension and the 

are both prolongations of the Central Uruguay. The 

former commences at Rio Negro, 169} miles from 
Monte Video, and the latter commences at Toledo, 154 
miles from Monte Video. In order to go to or from 
Monte Video all the produce of both these extensions 
must pass over the lines of the Central Uruguay tor 
the above-mentioned distances. Hence it will be seen 


what valuable feeders they are for the Central Uruguay 
lich operates them both on a scale which varies with 
The Central Uruguay 


\ 


be volume of the ir gross rece ipts. 


fF garifl 31] ¢} rr toms 
, ill its own imports free of tariffs ill the ve 1G! 
g 
ae import duty has to be paid on reven nate 


used by the North-Eastern of Uruguay, which it leases 
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(The articles on Argentine Railways adele on the 


a 


fo ng dates :— 


1.—Introduction.—November 27th. 

1].—The Mitré Law and Railway Capital.—Decem- | 
ber 4th. 

I1].—-Buenos 


ber 11th. 
1V.—Buenos Ayres Western.—December 18th. 


-Buenos Ayres and Pacific.—January Ist. 
VI.—Buenos Ayres and Pacific.—-January 8th. 
Vil.—Central Argentine.—January 15th. 
VIII.—Entre Rios and Argentine North-Eastern.— 

January 22nd. 
IX.—Argentine North-Eastern.—January 2oth. 
X.—Cordoba Central.—February 5th. 


XxI.— Central B.A. 


Avres Great Southern.—Decem- 





ordoba Extension.—Feb- 
ary } 
X11.—Cordoba and Rosario. February 19th 


Railways of U1 uguay : 





THE RESOURCES OF BOLIVIA. 


|} Bottvia is perhaps relatively less familiar to Europeans 
than was the case a generation or two ago, for the loss 


of her seaports has retarded her development, and 


other South African Republics, having made much more 
rapid advance, now attract capital and settlers at her 
Hence 
Monday last by Major P. H. Fawcett, 


R.A., before the Royal Geographical Society. The 


expense. exceptional interest attaches to a 


paper read on 


author of the paper was engaged in surveying and ex- 
ploring with a view to settling the boundary dispute be- 
tween Brazil and Bolivia, and his papers dealt with 
the unexplored plains on the east, which form part of 
a vast stretch of territory, less known than any other 
portion of the world, and including considerable tracts 
of Brazil, Colombia, Venezuela, Peru, Ecuador, and 

I:xploration is almost impossible owing 


common occurrence for larger parties of a hundred and 
upwards to lose go per cent. of their members. Major 
lawcett and his small party suffered unexampled hard- 
ships in exploring the Rio Verde, for every article has 
to be carried by hand, and progress was sometimes 
only half-a-mile a day. At present this country is 
entirely useless, but Major Fawcett spoke with ere at 
enthusiasm of the resources of Bolivia. As vet, with 
the exception of minerals, they have hardly been ex- 
ploited. The gold-bearing regions are two: one ex- 


tends from Munecas, south-east through Larecaja and | 
Cochabamba, and the other begins at Lipez in the | 
south-west, and runs north-east through Tupizi and | 


Cinti till it joins the other belt in the province of Santa 
Cruz. It is estimated that between the years 1540 and 
1750 Bolivia produced £;420,000,000 of gold, and this 
was the result of primitive methods. It, therefore, is 
probable that with scientific methods and modern 
machinery the returns would be very large, but at pre- 
sent the gold yield is surprisingly scanty, chie fly owing 
to diffi ulti s of transport. Silver is at present a muc h 
more important industry, and the famous Potosi mines 
ire stil worked 


\. H. Keane savs 


Of this extraordinary place Mr 


en the last of these is closed Potosi, with its sumnt 


Bolivia itself 

to the ferocity of the Indians, the density of the forests, 
and the swarms of poisonous insects. A party of forty 

on one occasion perished to a man, and it is no un- 


|} and the export is over 27 
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the requirements of its present inhabitant 


\s a matter of fact, the important mi; faa 
| Cerro de Pasco, in Peru, is nearly 1,000 . 
and perfectly healthy. The export of sily unt . 
about 150,000 kilos. But tin is by far the moc: 
portant of the Bolivian metals. The chief centre 
Huanuni district ; but it 1s found whereve;: 

million kilos.  ¢ 
tensively worked in the Corocoro distri : 
ported to the amount ol about 34 million kil Rut 4 
mines, although capable of indefinite extension, ay, 
no means the most promising resources of Bolivia 50 
late Colonel Church described the land to ¢h, east 
the Cordillera as the’ finest 400,000 square miles 
South America. The climate is temperate and th 
fertile, and the vast valley of the Mamore—as Jaro, 
the United Kingdom—is in great part flooded 
vear, and the retiring waters leave a soil as ric] 

of the Nile Valley. The plateau produces potatoes 4 
barley, the high valleys cocoa, coffee, maize, sugar. 
fruits, and tobacco, while the forests vield rubhe ie It 


is, indeed, to the rubber companies that our scant 
knowledge of these primeval forests is chiefly du 
The chief centres of its production are Acre, Beni, L 


Paz, and Santa Cruz. The industry has been rapid! 
increasing of late years, but Major Fawcett does n 
believe that its future is very promising, because 1 
trees have been wastefully used and the transport and 
labour difficulties are great. However, the exports 
are valued at £880,000. Sir Martin Conway, who 
assisted at the discussion, and who has brought ba 


more information about Bolivia than any other English- 
man of his day, thus describes the Bolivian rubb: 
tree 

The rubber trees there are the evea lutea, a | 


as big as an average English 
They grow in clumps, or esttr 


, and these clumps rise well al 





nd can be seen from afar, that t 
of any area can be judged by a general oversig! 
anding position. . . . The upper boundai 
area is a contour line at approxim aie the 3,000 it ! 


which altitude the tree will not yield milk in pai 
Of course, as is the case with very many otherwis 
promising industries in South America, the ditheulties 


obstacle to success. 1 


of transport are the chief 
rubber valleys are situated on navigable rivers, but 
when the limit of navigation has been reached, th 
rubber has to be carried over the passes of the Cordil 
lera. There are no roads, and the tracks are of t 
most wretched description, the two best being 1 

Mapiri and Tipuani, which pass over —s of 16,000 
feet. The labour dithculty is also gre: Phe Indian 
are not very numerous, ‘and such as aa bi 
industry prefer to work at their homes, but as w: 
are extremely low, they can frequently be induced to | 
emigrate’ for a time to the rubber barracas. ** They | 
are wont, under such circumstances, to p! dge 
labour in advance, and their extraordinary honest) 

makes the avoidance of their pledge an event ol eX: | 
reme rarity. Employers needing labour secur 
vices of agents, who visit Indian villages, and, eta 
directly or through the corregidors or presidents of 


In the ease 


s 


villages, enlist the required workmen 
of a mine or other enterprise that has been ru ~ 
some time, a_ certain number of Indians _ Dect 
habituated to working for it, but they generally do 
only for portions of the year returning at s a 
tervals to their homes for the purpose of pi 
cultivation of their lands All depends ups 
Indians are treated by their employers. Ii they are) 
well treated, they will return, and bring « 
hem, even without payan nt in advance, 
are supplied to them at the place of labour 
is not a very satisfactory one, and is not cap: {| 
indefinite extension, though undoubted!s 
were wor rk ed 


+ 


1 large scale, and the | 
d and punctually paid, a chang 

habits might be brought about some tra\ . 
commend the importation of Chinese ©: 


coolies, but such a remedy would undoubtedly 


4 
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ea 

















orm 
perss 
sellir 
men 
man 
ance 
In tl 


ing 
Ais 

( olo 
Lon 


Bolr 





March 26, 1910.| 





q x 
THE 
a—— x . - 
than the disease, and it might be possible to secur: 


esults by giving Indians grants of land 


of the rubber forests, where they could 


( 





rvals of the seasons. The seasons »; 


» July, and from October to March. 17 


ea of Bolivia 1s something over 600,000 


Jes, and the population certainly does not excee 
ewo and a-half millions. There are about 4 
Indians, Of Whom many are utterly uncivilised and ‘ 
us. The Quichua and Aymara Indians are t} 
aluable element, and supply almost all the lahboy i 
ired for mining, agriculture, and transport. ie 
\Mestizos are about half as numerous, and supply t] 
shopkeeping classes. Half as numerous again are { 
sure Spanish stock, and the remainder is, as Ma 


Faweett savs, nondescript. 

Bolivia has always been extremely backward, and 
circumstances have contributed to keep her so. Of 
such trade as there is we have considerabh 
Germany, which almost monopolises the retail trade. 
Sir Martin Conway remarks that he saw hardly an. 
English or Americans in La Paz, but that at Oruro 
over forty Englishmen engaged in mining. 


‘‘ Speaking generally, 


were 


there 
He adds: this was character- 
istic of South America, where work was to be done in 
volving the management of men in any numbers. or 
of machinery, there was generally an English-sp aking 
person in control; whereas, where it was a question of 
selling cheap goods to suit the local taste and require- 
ments, such trade was in the hands of Germans. Ger- 
many has learned what England has not, the import- 


t 


ance and profitableness of exporting her shopkeepers. 
In the great tide of English emigration, the shopkeep- 
ing element has taken but a small part. However, 
Colonel Pedro Suarez, the Bolivian representative in 
London, declared after the paper had been read that 
Bolivia was specially anxious to obtain English capital 
ior her industrial development. Improvement in the 
ommunications is essential, and railway construction, 
which has hitherto lagged, is now proceeding rapidly. 
La Paz has communication by rail with Antofagasta 
and Mollendo. The Arica-La Paz line of 
has been commenced, and in the mining districts there 
ire many new lines in course of construction. But 
Colonel Church always maintained that the only real 
ecess to Bolivia was by the Amazon and Madera. 
Thus the construction in the north-east is of great im- 
portance. A line of 186 miles is being made from La 
Pando on the Beni river, g 1€ 
Madera will be circumvented by a rail- 
way from that river to the Mamore. Thus Bolivia 
wil be in communication with the Amazon. 
ilso a scheme to join Santa Cruz with the Paraguay 
ver. When this has been effected, and when good 
oads and mule tracks have been made, the products of 
Bolivia There I 


can pe no 
support an 


208 miles 


Paz to 1s 4] 


and again t 


rapids of the 


There is 


will find a ready market. 
that the country would 
opulation, whereas at present she is the most thinly 
populated of all the South American Republics. Mor« 


j 
doubt enormous 


satisfactory political conditions and the spread of in- 
ae ° ad ; eer 
dustrious habits would) enable Bolivia, singularly 
blecced 


in natural conditions, to become a most flourish- 
Ing country. 





THE SCOTCH RAILWAY HALF-YEAR. 


HE reports of the Scotch railways for the six months 
ding January 31, 1910, show results which though 

iting must at all events be regarded as satis- 
tory to the investor. The companies have been abl 
distribute altogether a somewhat larger sum than 
Year ago, and by careful management have been 
Ne to add practically the whole of the increase in re- 


their net profit. The capital of the companies 


hae 
tnat 


‘tands at practically the same figure as before, so 
‘he dividend distributions work out at } per cent. more 
ae The various ordinar} 


erage than a vear ago. 


rr : “¢ 1 ute a ant hat e 
ed capitals of the respet tive companies Ha\ 
+} 


ing been raised | per cent. on Glasgow and 


en! 





the following dividends, the rate of distribu- | 


ECONOMIST. 


| 
| 
j 
} 


uth Western deferred and North British ordinary. | 


Scusenenduineneneneneenmen 





(>) the +1 . gil 7 2 ‘ 
: CPUrit land, Gre North Scotland deterret 
~ > ag s ; ry t ast vex 
H YeEaR } Jaxnvcary 3lst 
1908 1909-19. 
( ‘ ti] ; 4 r Ditidend 
apital. |Ay ! Capital. A 
2 2 2 2 
. 4,985,634 74,78 5 4,778,134 71,667 3 
Wo | ( esse 13,480.400) 202,205: 3 | 13,687,900 205,324) 3 
v yet. Ord 15,480,404 13,687.900 ; 
; 6,106.27 3 6,106,270 76,328: 24 
> an 6,106,270 6,106,270 38,164) 13 
~ and | Oo 1,063, 1,065,653 15,955: 3 
; ! 1,166,475 1,166,475 : 
2,564,383, 22,438 2.564.383 22,438 12 
. ) 9.568.556) 143,525 9,568, 3.6 3.525 3 
A bneeeeeees 11,990,821; 14,989) 3% | 11,990,521 
70,512,642) 583.672 70,596,212 
This table show ‘ edad daria Sanaa ; erected thast 
iS tabie SNOWS an apparent increase in Capital, Dut 
examination it appears that the change is due to a 
er « ersion of Caledonian ordinary into equal 
ryy¢ ? ? 7 r ; ’ } , ice ; : ‘ 
il ints ¢ preterread ordinary and deferred ordinary. 
| +1 ea i 1: . a 
Much of the capital in the above list is purely nominal, 
. ‘ - 
ind t gh it 1s not easy to say exactly how much 
Water, it ippears that o1 lv some # {0,007 ,OOO has 
‘ i 7 “~~ ‘ 
; ; a . ' 
ecn a v subseribed. On this sum—which excludes 
y = _ 7 ~ e . S 
North British preferred—the companies have distri- 
Cd 4,.459,552—4.e., at the rate of 2;% per cent. per 
1 + , } } ‘ < : 
nnum his result, though below the average of the 
last tem years, is better than in 1907 Or 1908, the 
. ‘ 
heures | the last fe years being as follows: 


First half-year 1904 ...... Second half-year 1904 .... 


32 34 

OR sak: 3 7 ee en) 

i BE ééneca’ a ~ sa 1906 .... 2% 
ow ween Qn — er 
- ; De Ganees fy, ‘ ; 1908 .... 22 
1909 ...... o%. | "19092... 2h 

The improvement we have said is due to increased 
tratlic receipts, but two of the leading companies failed 
to share in this increase, and though both made econo- 


ble to bring 


hgure s of 


mies in working expenditure, they were una 


the net profit up to last year’s level. The 


gross revenue, workin and net profit are 


e expenses, 
gviven in the table 


I.—Hatr-YeaR Enpep January $lst. 


following 


Ine. Ine. Ine. 

Company Gross o1 Working or Net or 
Revenue Dec. x pe nses Dec. Revenue Dee. 

£ £ £ £ 2 


: £ 
2,234,008 + 67,247, 1,199,983 + 21,226 1,054,025 + 46,021 


Gla w and South 


Western . ; 882,922 + 5,103 508,528 — 5,597 374,393 + 10,700 

Great North of Scot- 
land ks 247,030 7,908 125.608 — 4.717 121,422 3,191 
Highland . 277,960 1,0'€ 159,264 — 42i 118,696 625 
North Britis 2,413,078 + 5,622, 1,521,667 7,914 1,091,412 + 13,536 
Total 6.054.998 + 69,0 & 3.315,050'+ 2.577 2,739948 + 66,441 


arent irom our next 
ishe + Tece ip + {? ry \ j 


| ati« 
the case ol Scot- 


' . ‘ 
Ses 
these fhgures is ap] 
t 


tab! which distingu 


The analvsis shows that 


ind is precisely similar to that of every other e 


‘ ‘ 
in tie world 
‘ 


the universal experience being that while 


passenge! rathe remains large for some time atfter 

pa wer tri Y 

/ a } : ‘ 

trade depression has begun to influence the shipment 

of woods, the latter branch of a railway company s 
> , ’ I ¢ 


* 
business is the first to recover when the depression 


? . , 11 \ , ¥ . 
fe es wav to trade prospe rity. \s the LOlMOW ING neu cs 
> a , * 1 : i 
show, the great North of Scotland and the Highland 


are predominantly passenger railways, and their re- 


ceipts have not shown that upward movement whi h 
is been recorded in the case of the companies serving 








the more southern industrial districts of the country 
[l.—Hawr-Year Enpep Jaxvary Slst. 
Passengers, Meret lise Minerals 
Mails, &. ferchandise. Mi 
Company = : : nae a ee ae 
1908-9. 1909-10. 1908-9. | 1909-10. 1908-9. | 1909-10 





£ £ £ £ £ £ 


Caledonian . 850,669 854,795 549,861 585,294 592,204 61 5,920 
Glasgow and South-Western) 399,139 393,855 241.088 256,658 195,680 19,635 
Great North of Scotland 129,494) 129,475) 75 690 70.958 26,44 } 2%, 5300 
Highland 173,817, 174,098; 57,556 57939 24,162 22,980 


902,054 872,815, 636,787 662,053 760,401 


2,455,173 2,425,034 1.560,982 1,652,902. 1,596,892 1,620,650 


~~ 30,139 + 23,758 


North British ............ 767,815 


+ 71,920 
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i ’ ‘red he ‘VIO é ‘signe a ti ' ' : i 

The figures show that mineral trathc has not recoveree the previous body had resigned, nd to hill their plao 

eo much as weneral merchandise which has increas¢ di five candidates presented themselves. - ae 
a = ty : +} Par 5 > + 

bi ne = per cent . large increase for a single year. honours are easy, the only independent candid 1h, 

Vy SA ~ pu: bike ‘ « ~ < i . J : 

¢ : : . . } a4 > . on ; 

Our next table brings out the chi items in me at the bottom ot the poll. There are ome Fo new ; 

expenses of the compank The same story is told | so far posted for election to membe ae e Ss 

PChscs Li I iy < ws, } < } r\ Sto | 

n this table as was revealed by the reports of the Exchange, and on many sides it is clear that a } 

English lines—a considerable s ving in the coal bill public interest aroused in the markets of Seis a 


‘ 


neutralised to a greater or less extent by the wages bill. | exte ‘nding to the dome stic affairs of Throg norton Stre 




















Z ' 
In the present instances the increase in the latter | as well. Fathers once more seriously ask whether 
amounts to a rise of 2 per cent., and entirely accounts | 1s worth while choosing the Stock Exchange as a ppv. | 
for the fact that in Table I. the working expenses show fession for their sons, and as this happens to be , | 
an increase on the whole of some £2,500. best time of year for discussion of the various pri lems | ! 
; . connected with the title of this article, a short ramming | | 
I1I.—Har-Year Expep Jaxvany Slst. tion of their claims to consideration will hay ok tana 
; aad the merit of being topical. a 
Wages. Material. Puel. \s to: whether it pays to enter, say, a son for the | 
agen. 010 | 1008.9 1190 Stock Exchange, naturally a at deal dey snl as at 
| 1908.9 | 1909-10 1908-9 1909-10 1908-9 1909-10 | St ge, y a great dea ds upon | 
namin - omen accents es a 1 -_ circumstances, and even more a ieleeeaisien y 
Caledonian .... ead 537,800 200 700 ies 144,500, 134,100 | Some nals ” ‘sok Fa Bange fe, with the per: | 
Glasgow & SW 232,900 236.600 63, 100 64.100, 59,800, 59,400 petual arithme tic and calculation, with its long periods | ll he g 
Great North of| of comparative idleness broken by brief spasms of | Daan 
Scotland....| 57,500) 57,000 13,600 12,300) 22,100, 20,400 | fever-pitch excitement, its de mands upon constitution | I clies 
Highland *...1 68,000; 68,300 24,000! 24,200 25,300) 23,520} .ng physique, and, looked at in one sense, the sordid || MM {la ie 
North British 614,000, 633,900 201,500 200,500 156,300 140,900 nature of the business—in that everyone is incessat sl = 
702,400 1,535,¢00 602,900! 500,700 408,000 377 600 | trying to make money with all possible speed—thes: | J | circ 
| — a 30.400 things would, and do, mean positive misery. But to ¢! ' 
+ 31,2 2,200 yung man with the average amount or | go | 
The companies have carried a larger goods traffic, and | and inteligence the Stock Exchange offers a {/J Phe 
have we reed 1 it somewhat more efficiently than a year | fair field for the exercise of his energies, and the man || HJ jj vet 
ayo, for the train mileage, though not actually smaller, | who has the opportunity for starting his son in a Stoek || kn 
has increase d more aie than the amount of | Exchange office will probably think several times before || HB | as \ 
traffic handled. But the passenger traffic, though | he refuses the chance, Big firms frequently charge | ; to | 
bringing’ in less revenue, has involved an increase in | premiums to take novices on to their staff, but the || me || side 
train, mileage of nearly 2 per cent. This point is | system works badly both from the employer's point of | : *) 
brought out in our last table, from which it appears | view and that of the lad himself, who feels he has | 
that only one railway—the Highland—has been able | much larger liberty and less responsibility than those || BM |) tim 
to reduce its passenger mileage. | of his fellows who have not paid to learn the business. | able 
i cit ti Oi i Ria In cle libe rating whether he shall put a son into a Stoek || x 
| Exchange office, the father may rest assured that, pro- | lin 
Passengers Riiticeit tits 1 ided there be the disposition to work and the quickness | l hus 
Company ete a ol perception that enables its owner to gr: sp every | Ex 
1908-9. | 190910. 1908.9. | 1909-10. opportunity for getting on, the profession offers a |] 1 ne 
Caledonian ........| 4,461,000 | 4,582,000 | 3,109,000 | 3,141,000 | ¢vccr. in Which at any rate a reasonable livelihood cin) i {th 
Siete ant fant. | be relied upon with a very fair amount o! certainty. |} J stat 
Western ....... | 2,236,000 | 2,192,000 | 1,386,000 | 1.374.000 | Phe general impression which members find outside the | nfi 
Gt. North of Scotland; 752,000 759,000 335,000 | 336,000 | Stock Exchange is that a man only needs a jobbing-} § a 
ee coer a eanaie assi oe Py 4 ‘ahaa book and a pencil for him to make a minimum of five |) J eX] 
ee ee eee 9,000 | thousand a year by coming to town at half-past ten in }j lab 
a ais 12.966.000 13.167,000 9,628,000 9.721.000 the morning, leaving the City by the 4.25, and taking | 
— — | all the Saturdays as holidays. This is no exaggerati 
+ 201,000 + 93,000 — | of the popular view, and receives the same wide ac- | TH 
it is this table, in conjunction with the two preceding | ceptance as did that other, which is slowls dying Mi | 
ones, which show the drift of modern railway finance. | natural death-—to wit, that the Stock Exchange, being | 
Phe directorate cannot induce the public ti put up with the Temple of Mammon, must of necessity be a sink 0! |) | 
less conveniences in regard to passenger train working: | iniquity. The truth is, of course, that hard work tel’s i 
but with much trouble managers are nning to make | in the Stock Exch: inge just as it does in other branches me || Tt 
umprovem nts in the running ot the ov SeTVICE \ll, on life ’ Also, that the re are lapses, as th re ars in mos | ! — 
however, that can be done in these respects is entirely | departments, from the ordinarv high levels of com- et 
cast in the shade by a fluctuation in the price of coal | mercial morality which obtain in the mar! | }| tal 
or an upward movement of wages. In the latter | man thinking of the adoption of the Stock Ex \ 
respect the Scotch companies have not yet felt the | @ profession must be prepared to throw all h 
pressure trom below, but in the current half-vear the ; (nto the business if he intends to make a succes ' | at 
effect of recent arbitration decisions will begin to affect because it is very certain that in these days ot + “me ks 
the wages bills of the two leading companies. As we | competition he will have to work for his living anc ji g 
pointed out last week, very large economies will need | take great pains if he is to cultivate any val le st | ' 
to be made if they are to counteract the effect of a com. | ©! connection. 
promise with the wages demands of the railway; /t is improbable that the father will elect to max 4 
servants. ~ | his son a member straight away. lor one thing, €X- : 
—_—_—_———— perience is absolutely necessary, and, for another, _ i} e¢ 
| process will be co stly. There is the entrance tee © Bim 
THE STOCK EXCHANGE AS A PROFESSION. | five hundred guineas, the nomination, costing about | aT 
(BY A MEMBER.) | £170, the purchase of three shares, now at £!9? -“ | f 
Werm sonight, ‘Thursday, there comes to an cai = ——— - the forty guineas ee 
another Stock Exchange vear, which runs fr = aii re ee ap eect vg 7 “3 Stox k Ex- | er 
25th to March 24th in the succeeding ane a. a 4570 of wien representing the three his, there in 
si ahd-dians Aenaeeet aetna or ont 1. | change shares dividends are paid. Besides pong |. 
= £ ot KS, stock- | must be three sureties, all Stock Exchange member | | 
taking of investments, the great time for partnershir ho } : £200 apiect H ion 
alterations, Sid aadiaiedlaes Seas i piv —P who have to enter into e ng. age ments to pay #5 | s nm \ : 
and re- to the applicant’s creditors in case the appucant ‘ 


signations. > new Committe co ; 

10 + The new Committee Was ¢ lected, without | be declared a de faulter within four years from the 

fuss or enthusiasm, last Monday. Four member are lela stone i 
: ur members of ' date of his admission. Provided these conditio! 


SS = 
ee =< eSELsESLEEEEselljelssessssstnassusesnenessenneeeseeeeeaeeeeeeeee 


—_—— 
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10% | complied ith, as well as certain others with respect 7 ~ a 
esult | axe, nationality, solvency, and so-on, anvone can ay 7s ¢ ts to some extent i- |] 
wene | ‘or immediate membe rship of the House. [h jx } ed by the anti-dumping regulations, which add to the |) 
‘ pore likely that the father will start with the jd es u cq there flord greater en- l] 
Sto | ) giving the son the four years’ apprenticeship , . ‘ acmus Sort Unde I 
ecent || I Stock Exchange, which will entitle him, after + oposed 5 . s or more may ge |] 
| -eriod, to membership with an entrance fe+ ; 10 wrore the nearest judge d declare from their know- | 
Street | wuineas, the purchase of a nomination, and a sinel Si ad behel that ine exists in this, that, o1 | 
Her it share, the payment of forty guineas .subseriptio: aa is er prima facte Case 1S ide |] 
pr I she obtaining of only two sureties, for £300 ea h yr n it the judge so reports, and it is sent to a board com- 1 
* {| fiability exte nding also over four vears fre m the ‘a se en ° ree members, one representing the com- i] 
orems | | of the member's admission. The total cost in this as | * = iS, a Secor d representing the alleged combine, | 
ll | would come tor about £070, or hithe more than h 1 acd rd chosen by those two. If two of the members 
Cast | the expense of the other mode. It seems hardly aii aa what o e, the tron , ny Fi 
| sary to add that the four years’ apprenticeship must a a ee ee ee, ay addition, || 
€ | be served as a clerk in the Stock Exchange. To a aa ine of 31,000 a day on those who continue ] 
upon || Bi || man ads is mapping out a career for himself the Stock nas ai “a yaaa age udgment of the ocare nas 1] 
j Exchange is little use, at first, unless he has plenty of | eat a aera eee rhe board has power | 
per- | friends from whom to draw his clients, if he elects to soi eo Row + oe ee ee ee ee | 
T1OGs | 1 broker. As a jobber, he will require to know ‘a shaft Se ee n of the books; nut no persen 
is of || i sod number of brokers, although two or three weal Ith. | ge act as a member who has any pecuniary interest | 
ition |) J clients to a broker and two or three busy beakers ta | iene — o ] 
rd jobber may make all the difference between existine | et like t of Canada, with onl 1 
= |g ind living, between bare sufficiency and countortabie i : consumers scattered over st eX t ot 1] 
ese | ircumstances. : territory, it is not at all dithcult to establish ec nes |] 
This raises the further question whether he should | unde cover Ot a protective tariff. Hitherto, as said, | 
Sool go into the office of a broker or to that of a jobber the consumer has been well-nigh powerless ' 
: [he two branches of the business are quite distinct. assuming that the Government is prepared to do its | ; 
- i vet in many ways they dovetail into each other, and the d ty as the court of last resort, there ought to be ne 1] 
és Hd knowledge acquired in the one is invaluable in the other | trouble now in stopping some of the more flagitious ]| ; 
Th jas well. Accordingly, it follows from this that a man, | °° > | | 
arse | Ht be well equipped, should have experience of b th | The farmer for one will never be satished. however. | | . 
E | sides of Stock Exchange work, and be able to take | tl an end IS put to another grievance, namely, the | 
od &] p a position either as broker or jobber, whichever practice of selling protected gor ds cheaper to th | 
a ‘ourse appears to offer the greater scope when the | foragn than to the home buver. Phe Dumping Act I] ; 
OSE | | time arrives for mi dian definite choice. It is indisput- | penalises the importation of articles entered below th 1 : 
re ay however, that knowledge and experience are to} '#!F Market value in the country where they are pro- } 
ae WDE § lined in a broker’s office far more readily than | duced, but says nothing to th Canadian manufacturer ( 
“1 ina jobber’s. This is due to the fact that a broker’s | who overcharges the Canadian consumer and cuis . ‘ 
- | siness carries him into every department of the Stock | prices to the man in Europe or Australia with whoss x “a 
We Exchange, while his corresponde nce—a thing hardly; feedstuffs he has perhaps to compete in the British || ; if 
wih | Known to jobbers—forces him to have ‘nformation of | Market. Protection was adopted in 1879 on the dis- : 
“|| By Me most varied character at his fingers’ ends. A lad | tinct understanding that it was only a temporary ] et 
‘7 starting on Stock Exchange work will, as a rule, be | Measure, that in a very short time we should pay m gc an 
oo ninitely better employed in learning routine work from | More for ho me-made goods than the lowest price cur- | } 4 } 
mee, | d broker than from a dealer, and the groundwork of | T"™" abroad ; but here is the manufacturer deliberately |] i a 
: ely | experience can be most firmly laid when it is gained al favouring the foreigner, whilst in every line home-made | PSs i 
7 t broker. y | goods are still dearer by about the amount of the iF 4 
Kins — tariff than those produced in Britain. It used to he i + BE 
aul 1 | said that even if a protected industry - "* its ' ee Bh 
ace || 9 ‘THE LATEST CANADIAN LEGISLATION AGAINST | vares on the foreigner at a reduced | we enjov the j# UE? 
IS 7 I COMBINES~— II. benefit of its presence 1n Canada ; its \ re-bil] he p> | . . oe 
. et q (ER ; i ius all, and its sales in other countries dvertise the | 4 ; 
k of |} | ‘(FROM OUR OWN CORRESPONDENT.) leountrv."’ But this bit of sophistry no longer de- | 4 
tel's || § Orrawa, March o. lceives ; it is now clearly seen that the advertis ti ci 
es | | Tu win > : : : ; 1 wave-bill d ~ sane far the inimeti Snes i edanal | fa aoe 
ost Il 9 — nsiderable rise in the price of food and other ee Wa ee ee . ee : ¢S 3} 
id | hecessaries which has taken place of late has had th |or for the higher figure exacted irom the home con | cs 2f | 
|) Mae yj Cuect of directing attention to the operation of our high | sumer for the goods produced. | 
t fart and to the doings of the predatory combines which | It is right to add that in 1407 the Governmes it 
1 F nd shelter under it. A Ministerial Bill is about to be | amended the Customs Act in such a way as to compel | S. 2e 
omitted to Parliament, which, as its title reads, will | the manufacturer who ts exp rting a bounty-fed article 8 . 
\| } provide tor the investigation of combines, mono- | to refund the bounty. That was the least it could do. | :. 
dag |) Mm i Poues, trusts, and mergers which may enhance prices | But as the tarifl its If is of the nature of a bounty or | . a 
caida | me li se competition to the detriment of consumers." | grant in aid, Parliament, to be consistent, should pro- | i> ieee 
| § the English reader, more particularly if a Tariff Re-| hibit any prot tected manufacturer Irom exporting’ fis :. aa 
- \ a cr, may be interested to learn that the Bill | wares at a price lower than the e's harged in Canada. | = @ 
wi thorises the Government, when jt has been estab-| Naturally, the manufacture rs would fight hard against 5 eee 
+ shed to the satisfaction of a board of enquiry that a | such a eens The Southern planter betore tine Fe eS 
7 fombine exists in the production or sale of any article, | ‘ ivil War said ‘ was a pretty sort of a liberty 1 vat = cae 
s ‘0 Giminish or abolish the Customs tariff on that article. | prevented a man trom hogging his own nigg* ; 1] i : ty 
ch. a to say, this protectionist community thinks | and s« me of - pr ” ted interests have year ti - ] 4 Ee 
St ee-trade the only efficacious means of preventing us | yard the owed vege a qnchndivies _ | '. oe 
1s, o being robbed by such organisations. . ae me = han alee aetab ee “ ie : aoe | ee 
Ex. teil stoms law has for years contained <¢ a CAAUSE | ee = a ae 09 | 1 te é a - a ; as ik 
ere Hae ¢ the Government. to proceed against com- | mes ¢ uts fis ¢ xport below his rag a oe OF CUUTSE, $ 2 
“ pines in that fashion: but it had first to be de ided | irrelevant. He is not protect d, and therefore o tu ; ‘ 
al 1 ’ (he Superior Courts that a conspiracy or arrange- | a position to charge she nome consumer Sue an €x- : 
yall co to promote the advantage of mz inulacturers or | orbitant — nw a — aii eee 
the \ cao at the expense of the consumer ’ actually | business on selling cheap to the foreigner. a 
be | oe This left the consumer, single-handed, to} One of our main exports ol manufactured arti les es 5 
_ | Dear the trouble and cost of suing the combines. The’ is that of agricultural implements. They are sold ail . i 








| 





over the world, vet I am assured that the foreign price 


s not lower than the home. (he maker, and this 
settles the question as to who pays the duty, ts ri n 

a rebate of Q9 per cent. of the tariff rates levied on. the 

TOC ind steel and pig-i nm entenng into | 

i f ‘ struction oj mowers, reapers, harvesters, 
and attachment for binders, whether intended 
| port or for domestic use, and for this reason can 
iz i to sell them cheaper than if he had to pay the 
| ‘oll tax on his raw material. The manufacturers ol 
steel do not relish the favour thus shown them, 
eir bounties should not be renewed next year 
y to insist on its withdrawal. They complain, 
hecause tron and steel used in the construction ol 
] shiy re specifically placed on the free list. The 
Vestern settler will see to it, however, that nothing 
| is done augment the cost of implements. Even the 


Conservative members from that section advocate the 


| entire repeal of the Customs duties on implements, so 
that our manufacturers may be obliged to meet those 
t United States in fair competition. 

' 





THE EXHIBITION AT BUENOS AYRES. 
(FROM OUR CORRESPONDENT. ) 
he Argentine 


1) and order prevail throughout tl 
Republic, and the near approach of the elections of 
National Senators and Deputies and of the electors of 
President and Vice-President of the Republic is not 
he disturbances which usually occur on such 
oceasions, the reason for this being that the President 
has skilfully contrived to impose his will upon all the 

Governors of Provinces, so that the Senators and 

Deputies *‘ elected ’’ (in the Argentine mode) will be 
1 men of whom he has signified his approval. For 


more than 50 vears the Argentines were divided into 


t rties, Federalists and Unitarians, and thev were 
nyaged in a constant struggle for ascendency. At 


‘ 


last the Federal system of government was firmly 
established, but only in form, for the whole Republic 
as, since 1880, been practically governed from Buenos 


Ayres, and any Governor who ventures to dispute the 


. { 


author of the President of the Republic is quickly 


brought to his senses by means of national interven- | 


tion. As President Sarmiento said long ago, the form 


> 


of government is of very little importance provided 
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The Art Exhibition is also termed ** internatigna) 
and it will depend for its success upon oe I 
Horeign works of art, for Argentine art } 
tainly make much of a display, though , derehi. | 
progress in art has been made in the last 20 ao te | 
| would be well to hide, if it were possible, from the || 
| view of foreign visitors the hideous Cong ie 
| which has been erected at such an immens it 
learn for it the name of the ‘‘ Palace of Gold. r 
| building for the Exhibition of Hygiene is hy eat 
structed on a large scale ; it will be an inter > ana Ii fas 
instructive exhibition of sanitary appliance: all |} Gre 
kinds. The wholesale grocers will hav Ine | el 
dustrial ’’ Exhibition of their own. Unfortuns: v. the | sale 
partly-ere cted building Was blown dow n last a1 i] ake 
| extremely violent gale. The Government s hers | cn | 
asked to contribute towards the cost | on 
building. | Cay 
| There will be a great influx of representatives from |} the 
foreign Governments, American and European, dele- || -, 
gates from foreign committees to the Exhibition Com- | 4 Dr 
mittees, and, of course, agents of commercial and |} § den 
other establishments intent upon selling their wares: |} § 1 
many visitors will also come from the neighbouring | ; resi 
republics, and crowds from the interior, but. it |! § Ser 
hardly be expected that European sightseers will ear i wil 
to make the long voyage merely for the purpos | # ane 
visiting the Exhibitions projected. | gol 
Mr Ambrose Poynter (son of the great English |} J wnt 
artist) has been awarded the first prize of S2,000 m'n |} J $1: 
(SS88o gold) for his plan for the clock tower which t | abl 
| wh 
erected near the port as their contribution towards the ! wh 
celebration of the centenary. The tower will therefore |] § Pre 
be built under the direction of Mr Poynter. Ab t |] : 
$105,000 gold has been subscribed so far 1 q toe 
tower. } tha 
Rain has fallen frequently of late, and it has beer | Ca 
beneficial to the maize plant, and there is no doubt that | ( 


| 

the crop of maize will be enormous, far exceeding any || 

previous one. \ cia 
Wheat and linseed, on the contrary, will fall short || 4 

of the official prognostication of this year’s crop. The |} 

dry hot winds of January scorched the plant, and 

thrashing 


s 


which is now in full operation, shows that || 


British subjects in Buenos Ayres have resolved 
i 
| 
the wheat is deficient in weight as well as in quanti 


| and the linseed is worse. This is the cause of the || @ 
that be properly administered, and the modern idea | diminished exports. The farmers are looking forwa: i} 
is that the President for the time being should decid | to much higher prices than can now be obtained, 
what is proper administration ! | thev can afford to wait for the rise, as the good results |] J Th 
the inhabitants of the Republic in general do not | of previous harvests have placed most of them in at | 4 ar 
trouble themselves about such matters; like the] unusually — satisfactory pecuniary condition. lhe || fr 
Romans of ld, t} y are satisfied 1f th Vv can have panem Mentnsitinns tn exports on this date. com] ired with ‘ 
ef circenses in abundance ; kind Nature gives them th | exports to the same date of last year, has been aly | - 
} fort er i nd their rulers take care that the latter shall as follows: $60,000 tons in wheat 50,000 ‘~ linseed, | on 
oe nting. Consequently, much more interest is | and 40,000 in oats. The exportation of maize, on the | ’ wl 
taker the projected mode of celebration of the | other hand, has increased by 30,000 tons. St ! ; | 
“Centenary of the Revolution ’’ than in the election | continue to leave in ballast. — | i . 
a t e ! who will control the destinies of the The plans of the Gente Railway Company ' e | a 
wap: — ; | been approved for 186 kilometres of the projected eX | re 
G eat efforts ar being made to ensurt the sucee ss | tension of its line from Neuquen to the Cordillera. It " 
of - our ofhe tal e ubitic ns—-the Railway, the Rural, lis stated that the work will be begun almost imme- || J St 
ne tt prema, ne ie bitin ae have been we I | diately, It will be a less formidable one than th i 
id Ss now being Treely expended | Transandine from Mendoza. aa + 
upon them—much more than Congress voted ; but th The petroleum wells at Comodora Rivadavia yieldec i or 
suppk mel ary votes will be passed without difficulty. nearly 120,000 litres of oil last week. Perforations | § p, 
ee ane ier a . ‘mate om com _ | wen reached of 140 and 1So metres respectively. | @ in 
pened: thi ll n “ \ 7 } 9 ee = - iM we | colons has not vet been provided with water. ; ae ; ta 
eee ai, he ee ae The Governor of the territory of Los Andes 4? 
ae t ‘ ee < babe E Nay rend red assist- | nounces that precious stones have been discov red D 
Exhibiti eo a it ai ee % go “st mare that desert region; among them he manne ne op | B 
und it q@ill semain onen om at _ Ju ; rd, | rubies, onyx, and quartz crystals (!); also ts | - | vi 
| \s it is under the ‘atl ol: tin “weed Seat July. porcerasn clay. he Indians have been very t ” S] 
| a eae RS ee 4 o a reentine Rura \s- in the territorv of F wwmosa, and it is | ed un | 
$0 i tion — Is No on at that it will afford satis- | workmen emploved on the State railway, which | " 
| a a en e of cae rous condition of the being constructed across it, will abandon thei work, p 
Ss and agricultural ene of the Republic. | as an attack was made upon the contractors 4m! t] 
| rab s | et ag eee eae ( xhibits lately, and several workmen were killed and th camp C 
s ‘ural implements, &c.)| was sacked. The troops in Formosa and the ©! ims 
are expected to come from many foreign countries. l consist of voune psi. aT ; yw have only 2 | F 
; £ pts, and as they = 
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very few horses the Indians are able to escape easily 
from pursuit. Owing to deficiency in the produ ti 
sugar, 50,000 tons less than the quantity required for 
consumption, the Minister of Finance has reduced th 
duties upon all sugar imported on or before June 1- 
next. ‘Till then the duty on refined sugar 0 

more degrees of polarisation will be seven cents eold 
per kilo instead of nine cents, and the duty on 
fined sugar of less than 96 degrees will be 45 milesi: 
gold per kilo. 

~ Some of the Argentine newspapers made a rid 
fyss about the annexation of Antarctic islands hy 
Great Britain. * They assert that the South Orknevs 
belong to Argentina, because the Government maii 
tains an observatory there and sends a ship at the end 


of every year to relieve the officials, who have to reside | 


in the observatory for a year. The building and its 
contents were given to the Argentine Government b\ 
Capt. Scott, but, of course, he was not the owner of 
the island. It is thought that an attempt is being 
made to prejudice the Minister for Foreign Affairs, 
Dr de la Plaza, in his candidature for the Vice-Presi- 
dency, because he pooh-poohs the affair. 

The Minister of the Interior, Mr. Avellaneda, has 
resigned, partly because he is a candidate for election as 
Senator for the capital, and partly because he was un- 
willing to sign a decree authorising the expendituré 


upon the new post office of $4,000,000 m/n (S1 760,000 | 


rold) more than the $3,500,000 which Congress had 
oted for it. The architect estimates the total 
13,000,c00 m/n., and most probably it will consider- 
ably exceed that sum. The new Minister is Dr Galvez, 
who is considered to be well qualified for the post, 
which he will hold only till October 12, when the new 
President will take office. 

rhe gold in the Caja de Conversion was increased 
today by the deposit of the Bank of London of mor 
than $1,000,000 in exchange for paper money. The 
Caja now holds nearly $184,000,000 ld. 

Credito Argentine bonds are selling at 97 and tl 

\rgentine Cedulas at 98.80. Exchange (commer- 

cial) is firm at 48 13-32 and Bank at 484. 
The prices of grain, cattle, and sheep are also firm. 
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| states is only 


cost at | 


Resident 











as ene i 
. 
-_ ; epresentatives tf 1 the State 
_ It is ossible to f st the full effects 
the new C on the older State Councils. Much 
Gepend oO! l€© Capacity snow by the younge 
e ‘. M » ) ive bee brought u unde 
‘ i in 48 up ue 
© present regime. One of the first measures to engage 

; te the Federal Council was a Bill for the 
registration of all dealers in rubber produce. This 
should be of benefit to the planting interest. 

\ sian ce at the p evious Budgets of the native States 
shows an almost unique financial prosperity. In 1875, 
the first ve for which figures are available, the total 
revenue of Perak, Selangor, and Negeri Sembilan was | 
$540,000. In 1888, two vears after the figures for | 


'> 
Pahang became available, the total revenue had risen 
to over $5,000,000. 
to over The Federal Council, at 
its first meeting in December of 1g09, has had to con- 
sider a Budget for 1910, which dealt with a probable 
revenue of 234 millions of and an 
expenditure of 263, and an accumulated surplus of 374 
illion dollars. The total area of the Federated Malay 
the Dutch East Indian 
get figures are, approximatt 
hat of the Netherlands Indies. The 


had risen $8,000,000. 


dollars, 


one-thirtieth of 
Empire, vet the 


~ £61 
r++} 

hith oO! t 
} 


7 
iV, one- 


estimated 


1 


deheit on the vear’s working is also, approximately, 
one-hith. But while re pe ited financial deficits in the 
Netherlands Indies must lead that colonv to borrow. 





why 


there 1s no apparent likelihood of any public debt in the 





. + ae 1 . — eae { 
Malay States. Indeed, with the present high price « 
rubber and the rising price of tin, there is every pro- 
spect that the estimated deficit on the vear’s working 
si] } + j oa : ] : + 
will be greatly reduced, if not entirely wiped out. 

The main revenue of the Federated Malay States has 

! +] i : TY > ee 
been drawn ym the duty on tin. The first adminis- 
trators of the « try, realising that in time the allu- 
il deposits mu st be worked out, determined to foste: 
ericult »y all means in their power, to supplement 
nd itely replace the extractive industry. The 
] ‘ 1 } } } y ne y 
surplus revenue was carefully husbanded, and spent on 
opening up districts suited to agriculture, and in im- 
proving the means Ol communication. Though the 
States obtained power to borrow money for railway 
; are ; ; : 
construction, this has never been taken advantage ol. 
a i ka r ot. at 1 ‘. 
Owing to the foresight of Sir Hugh Low, the third 


7 Vey l ha torr 
in Perak, the tin 


estimated | 


¢* 4° 


iding scale computed on che selling 


DEVELOPMENTS. ” 


Set 


{FROM A PERAK CORRESPONDENT. } KF ec 


THANKS to the rubber boom, the Federated Malay States | ‘!™ 


duty has been collected on a 


hig 


i 
financial prosperity of t 


tlements. lhe unique he 
lerated Malav States has been due to this cause more 
nto anv other. It is also to Sir Hugh Low’s fore- 


1 


introduction into the 


are Winning a more eager and widespread 
from the commercial world than ever before in their brief 
lustory. The year 1909 is also likely to be remembered 
as the date of the inauguration of the Federal Council, 
and of the signing of the Anglo-Siamese treaty, by 
which the native States of Kedah, Kelantan, and 
Trengganu came within the British sphere of influence. 
The British Protectorate of the Federated Malay States 
be said to date from 1874, when the first British 
resident was sent to Perak. There was some slight re- 
sist to the new order of things, but the native 
States on the west of the Malay Peninsula rapidly ad- 
justed themselves to the new régime. British protec- 
tion was extended to the large native State of Pahang, 
he East Coast, in 1886. In 1896 the four States ot 
Perak, Selangor, Negeri, Sembilan, and Pahang be- 
came a Federation. 
= 5999 marks the logical completion of the step then 
take n. 


ma\ 


ance 


lhe importance of the Federal Council lies in the | 


Provision that is made for the public discussion of the 


2 . . . . Yr 
Budget, and for the unification of legislation. The pro- | 


| vision for Federal legislation will help materially to 


T is : . ro ° . aw i he 
ministrative importance. The main body of law is th 


same in each State. 


| Passed by four separate State Councils, a_ more 
thorough discussion is now secured. In the Federal 


Council the development of the country has received 
recognition by the appointment of a greater number of 


attention | 


The creation of a Federal Council | 


simplify the law, and should prove of considerable ad- | 


But instead of enactments being | 


ight and energry that we owe the 
: a 
of Hevea Brasilensis, which 


to the mining 


destined to 
industry. 


st 


seems 
provide the needed balance 
The opening of through railway communication from 
Penang to Singapore in 1909 marks the completion of 
the first main scheme of development in the Federated 
Malay States. The only privately owned railway ip 
the Malay States, that from Port Dickson to Seremban 
in Negeri Sembilan, was bought out in 1908. The 
trunk line, 490 miles long, runs from Penang to Singa- 
pore down the western side of the Malay Peninsula, 
with branch lines to ports in the Straits of Malacca at 
| Port Weld, Telok Anson, Port Swettenham, Port 
Dickson, and Malacca. There are important 
branch lines from Ipoh to Tronoh, and from Kuala 
Lumpor to Batu Caves. The actual mileage open in 
1908 was 468m. 54 ch. The profit on the year’s work- 
49 per cent., the total earnings per train 
the working expenses $1.71, and the net 
earnings 81 cents. The railways have been built up 
out of surplus revenue. The capital account for the 
railways in the Malay States, including those in Malacca 
and Penang, was 45$ million dollars. This does not 
include an expenditure on account of the Johore State 
| Railway of 11 million dollars. 
| A second trunk line is being built from Negeri 
|Sembilan to Pahang. The development of Pahang, 
| the largest state in the Federation, has been greatly 
| retarded by lack of adequate facilities of access. It is 
| expected that the new railway will do much to modify 


also 


ing was 3. 
| mile $2.52 
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In 1896, the year of Federation, it |} 
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fc ies price 


e world, vet I am assured that the 
is not rs ver than the home. The maker, and this 
settles the question as to who pays the duty, Is given 
a re Q » per cent. of the tariff rates le vied on the 
: 1 and steel and pig-+iron entering into 

construction ol mowers, reapers, harvesters, 
ders, and attachment for sen rs, whether intended 
port or for domestic use, and for this reason can 
ifford to sell them cheaper than if he had to pay the 
on his raw material. The manufacturers of 
| steel do not relish the favour thus shown them, 

( he bounties should not be renewed next year 

e likely to insist on its withdrawal. They complain, 
yecause iron and steel used in the construction of 

ys are specifically placed on the free list. The 
Western se ttler will see to it, however, that nothing 


Even the 
the 


St) 


augment the cost of implements. 


s aone to 


rvative members from that section advocate 
repeal of the Customs duties on implements, 


} 


that our manufacturers may be obliged to meet those 
the United States in fair competition. 








THE EXHIBITION AT BUENOS AYRES. 


(FROM OUR CORRESPONDENT. ) 


Peace and order prevail throughout the Argentine 
Rep bhi , and the near approach of the elections of 


National S ‘nators electors of 


and Deputies and of the 


President and Vice-President of the Republic is not 
causing the disturbances which usually occur on such 


the reason 


~ ’ 14 ¢ . } 


SKHIULLVY contrived 


r this being that the President 
to impose his will upon all the 


of Provinces, so that the Senators and 


Deputies ** elected ’’ (in the Argentine mode) will be 
the men of ese he has signified his approval. For 
more than 50 years the Argentines were divided into 
two parties, F cae tlists and Unitarians, and they were 

ivaged in a constant struggle for scendency. \t 
last the Federal system of government was _ firmly 
established, but only in form, for the whole Republic 
has, since 1880, been practical lly governed from Buenos 
Ayres, and any Governor who ventures to dispute the 
authority of the President of the Republic is quickly 
brought to his senses by means of national interven- 


tie \s President Sarmiento said long ago, the form 
ot of very little importance provided 


i government 1s 
t 


nents 
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that it be pr operly administered, and the modern idea 
1s —_ the President for the time being should decid 
what is proper administration ! 

The inhabitants of the Rey public in general do not 
trouble themselves about chs matters; like the 
Romans of old, th vy are satisfied if they can have panen 
et « ses in abundance ; kind Nature vives them th 
former d their rulers take care that the latter shall 
not he nting. Consequently, much more interest is 
taken in the projected mode of celebration of the 
‘Centenary of the Revolution than in the election 
ot the who will control the destinies of the 
Repub] 

Great efforts are he ny nade to ensure the success 
of the fa otheial « xhibitions the Railway, the Rural. 
the Hygieni nd the Fine Arts. Thev have been well 
‘* boomed,’ and money is now be ing freels expended | 


upon them than Congress voted - 


As 


much mx re but the 
will be passed without difficulty. 


buil 


Hading’s are in 


supplementary vi 
Some of the 


ili 


. 
Mes 


exhibition a backward 


Agree cl: LV. 


state, t probably not much will remain to be done on 
May 25th, when the Railway Exhibition will be 
opened; this will no doubt be 4 successful affair. as 
all the railway companies hav: rendered sik 
ance In carrying out the plan. Th Rural | 
Exhibition will not be pened till fu rd 
and it will remain open ‘till the end of ae 
As it is under the control of the Argentine Rural a 
sociation there is no doubt that it will afford waite. | 
lactorv evidence of the prosperous condition of the 
pastor and agricultural industries of the Republi: 
It is to be an international] show, and numerous exhibits 


‘ ] 
(Or armmals as 


well as of agric ulti tral imple ments, &c.) 
ted to come from manv 


exper 


loreign countries. 
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See 
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The Art Exhibition is also termed ‘ inter; iti dea 
and it will depend for its success upon dak all 
foreign works of art, for Argentine art esp; sr i| 
tainly make much of a display, though « le | 
progress in art has been made in the last 25 \ | 
would be well to hide, if it were possible, th {| 
view of foreign visitors the hideous ( a. 
which has been erected at such an immens et 
earn for it the name of the ‘* Palace of G The | 
building for the Exhibition of Hygiene js jy : dam | 
structed on a large scale ; it will be an inter ih 
instructive exhibition § of sanitary appliance a | 
kinds. The wholesale grocers will hay 7s 
dustrial *’ Exhibition of their own. Unfortunas :. the I 
partly-erected building was blown down last it pe | 
extremely violent gale. The Government aan | 
asked to contribute towards the cost : | 
building. | 
There will be a great influx of representatives from |! 
foreign Governments, American and European, dele. || 
gates from foreign committees to the Exhibition Com. | 
mittees, and, of course, agents of comm il a 1 || 
other establishments intent upon selling their wares: 1 
many visitors will also come from the neighbouring || 
republics, and crowds from the interior, but | 
hardly be expected that European sightseers will care |] 
to make the long voyage merely for the purpos | 
Visiting the E xhibitions projected. rf 
Mr Ambrose Poynter (son of the great Englis! | 


artist) has been awarded the first prize of $2,000 m/n | 
(S88o gold) for his plan for the clock tower which the | 
British subjects in Buenos Ayres have resolved to | | 
erected near the port as their contribution towards th: 
celebration of the centenary. The tower will therefore | 


be built under the direction of Mr Poynter. About } 
$105,000 gold has been subscribed so far for 
tower. ! 

Rain has fallen frequently of late, and i ane: beer | 


beneficial to the maize plant, and there is no do nu | 
the maize will be enormous, far potion any || 
previous one. | 
Wheat and linseed, on the contrary, will fall short || 
of the official prognostication of this year’s crop. TI 
dry hot winds of January scorched the plant, 
thrashing, which is now in full operation, s 
the wheat is deficient in weight as well as in 
and the linseed is worse. This is the 
diminished exports. The farmers are lookine forw 
to much higher prices than can now be obtained, at | 
thev can afford to wait for the 
of previous harvests have placed most of the 
unusually 


crop of 


ind t} 


ata that 1 
if 
| 
| 


cause of th 


as the wood res s 


rise, 


satisfactory pecuniary = condition. 
diminution in exports to this date, « 
exports to the vear, has 
as follows: 0 in linseed, | 
and 1 


other 


} 4} 
‘oOmpared \ wn ( 


date of last heen ab 
490,000 tons in wheat, 50,0: 
The exportation of maize, 0 
has increased by tons. St 
to leave in ballast. 

plans of the Southern Railway Compat 
i186 kilometres of the pro ted €) 
tension of its line from Neuquen to the C ‘edill ra. | 


same 
)},000 in oats. 
hand, 
continue 

The 


been approve d for 


50,000 


is Stated that the work will be begun almost imme- | 
diately. It will be a less formidable one t t 


‘Transandine from Mendoza. 


The petroleum wells at Comodora Rivadavi 
nearly 120,000 litres of oil last week. Perforauons 
are being made for two new wells, and the depth 


been reached of 140 and 180 metres respectively. | 
colony has not yet been provided with water. 
The Governor of the territory of Los \ndes i 
nounces that precious stones have been disco\ u 
that desert region; among them he mentions opé 
rubies, onyx, and quartz crystals (!); | 
The Indians have been very 


also 


in the 


errite ry ot I* wrmosa, and it iS 
nein n employed on the State railway, which 
being constructed across it, will abandon their wor 
as an attack was made upon the contractor's ¢am 
lately, and several workmen were killed he 7 
Was sacked. The troops in Formosa and the Chac 
consist of young conscripts, and as they have only @ | 








\\ 


CO 
du 
ne 


m 


nn 


eet 








ae semstiniersuemenen 

















ns, a ennai a 
a — ) > ’ ‘N ‘ 
March 26, 1910. THE ECONOMIST Wee ! 
| teat meet ANU. ‘ 667 
— | yery few horses the Indians are able to escape easily | | ‘ aro ch eaiieed | 
al. | tana pursuit. Owing to deficienev in the prod: iin ot 14 i ‘ epresentatives than on the State t] 
; as ¢ i! UU IU) Ul s T . ecih]. ¢ ‘. 4 * th ,,51 Hects 
| i? sugar, 50,000 tons less than the quantity rec uire a ti : \ \ ) tO j t s 4 = efttex . i 
| ~onsumpti the Minister of Finance ha ee ee e new G on the older State Councils. Much |} 
cer. |} consumption, © i ad er 0 inance has reduce d the denend ee “e S . 7 iy 
1, duties upon all sugar imported on or hefe - as aia i nd - tne ‘ apac uty weet n 5 ce Baca 90 
It} next. ‘Till then the duty on refined sugar of o6 or! the n ae “vane 0 who nave been brougat up under 
li . . e SCT é rime. ne t t 1 ~ Mea<i} > - nors.oce 
the |} more degrees of polarisation will be seven cents gold | : mn tt oot t | | 4 oe wubet en a ae engage || 
I] I i, area ‘ tS fold ention of the Federal] — ‘HI he 
g, |] | per kilo instead of nine cents, and the duty on unre-| registration of all doc agin . os Bil ae 
less the , gee istration ot all dealers in rubber produce. his 
Sto |} | fined sugar of less than 96 degrees will be’ 45 milesimos | should See en ay ney - Na oa 
Th sold per kilo ' mwa be Of Denent to the planting interest. 
i s* . e . \ o t the nrev: ; ? , £ 1 : ; 
COn- |} Some of the Argentine newspapers made a ridiculous | .;,. € at the previous Budgets of the native States 
| e . P P = sd Sn \ } »! Ye + ’ taeedn —~Amanceatl ar need — 
dil fuss about the annexation oft Antarctic islands br Jvws an aimo St ul ue financial prosperity. In 1575, 
1 |i a ot ee . agg? a le first ve for w *h ficure re ilahle he t- 
ll || Great Britain. * They assert that the South Orknevs | . . of Perak. S ch figures are available, the total 
' . . « revenue ol! Trak angor n “re .er ‘ 
in- belong to Argentina, because the Government main- rnd : rak, Selangor, and Negeri Sembilan was | 
au | 2 : - , . 4 : — < 0,000. n SSS. ty ee ‘ po he | 
the |] tains an observatory there and sends a ship at the end Pah od ‘table re —“y . oe ee a 
i} “ . ~ ananY’ pecame ai ria? . the + rever » hye > 
of every year to relieve the officials, who have to reside | . aia a a €, the total revenue had risen | 
| _ ; a oan . . i tO Ver < 5 OO ,0OOo. I Sof +} » 1e° ryt ‘oe ar } 
een | in the observatory for a year. The building and its had risen 3 $8 a “The Fe te Sea ad 
i; § . : . ‘ rk iséen to over O 1e Feder: . . , 
I | contents were given to the Argentine Government bv | :, Gr a -abeag os De Se ao’ ap aa = 
H} a 2 . ae -. | Its Nrst meeting in Vecember o has h: on- 
I} Capt. Scott, but, of course, he was not the owner of sick Bud od e Br ake ~ 2. eae 
oe . # . : ; Sider a budget tor ic nici og it ‘ al 
| the island. It is thought that an attempt is being | - ce ae ad Or IgI0, ¥ 7 h dealt : th a proba 7 
1 tt ale _ . od oe evenue of 234 millions of llars, and an estimate 
e- |] made to prejudice the Minister for Foreign Affairs, ienii . pees ; oo = ; ~ z sumatec 
; . . . : 5 .’ | expenditure of 264, and an accumul: urplus 374 
- | Dr de la Plaza, in his candidature for the Vice-Presi- | -));.. 404 a a SaTOG SUNprui of tle 
ind Il & tency. because he | hs the affai nilhon dollars. The total area of the Federated Malay 
and || j dency, because he pooh-poohs the affair. as a hirtieth of the Dutch E enw. 
, I} an + . states 1S oniv oOne-thirtse 1 the tcn Kas < 
aa The Minister of the Interior, Mr. Avellaneda, has Conte : Bud f ene: ae _ a 
rine | : ' , . . . ° -Mpire, vet the budget hgures are, roximatelyv, - 
ing || resigned, partly because he is a candidate for election as eee £ $i f the Net! 5 ve ‘h hl "Th ree wer 
i] : oo nith OF that of the etnerlands Indies. ne estimated 
Senator for the capital, and partly because he was un- dofelt on #1 ; .: ‘ nye ridin on : 
| Sa ‘ a 7 eneit on the vear s working 1s also, approximately, 
e | j willing to sign a decree authorising the expenditure £4} , Lt} ee ae oe 7 % 1. 
| J i : areas > 7 | one-hith. But while repeated financial deficits in the 
i} upon the new post office of 94,000,000 m/n ($1,760,000 } yan) ; . ; 
ol > ; : 4 _| Netherlands Indies must lead that colony to borrow, 
i gold) more than. the $3,500,000 which Congress had | ;,; : oe ane ; ‘ ee eee 
al | i = ys : there 1s no apparent likelihood of any public debt in the 
i ¥ voted for it. The architect estimates the total cost at \Io) a8. a! ; sor} ; 
ac ee Mie lalay States. Indeed, with the present high price of 
ya i $13,000,000 m/n., and most probably it will consider-| | lies d tl ea ‘ 6 tin. 4] eo - 
he || a ce j rubber and the rising price of tin, there is every pro- 
the |} j ably exceed that sum. The new Minister is Dr Galvez. cal ' as - ; 7 as 
| @ ae : a spect that the estimated deficit on the vear’s working 
1 @ who is considered to be well qualified for the post, | ory - . “ 
| ae ; : ; will be greatly reduced, if not entirely wiped out. 
which he will hold only till October 12, when the new Ty ls 6 the Fed iM : S ‘ 
| : : yy ne Main revenue oO! the Federated Mal: estates nas 
President will take office. ” sree edaditan aan aay eee 


The gold in the Caja de Conversion was inc: 
today by the deposit of the Bank of London of mo 
than $1,000,000 in exchange for paper money. The 
Caja now holds nearly $184,000,000 gold. 
Credito Argentine bonds are selling at 97 

Argentine Cedulas at 98.80. Exchange 
cial) is firm at 48 13-32 and Bank at 48}. 
cattle, and shee p are 


and 
(commer- 


| 


The prices of grain, also firm. 





| 
‘| THE MALAY STATES AND RAILWAY 
1 DEVELOPMENTS. 


| 
|| 
i (FROM A PERAK CORRESPONDENT. } 
' 


THANKS to the rubber boom, the Federated Malay States 
are winning a more eager and widespread attention 
irom the commercial world than ever before in their brief 
y. The year 1909 is also likely to be remembered 
as the date of the inauguration of the Federal Council, 
ed, and of the signing of the Anglo-Siamese treaty, by 
which the native States of Kedah, Kelantan, and 


eit § hs ; 
mstory. 


[rengganu came within the British sphere of influence. | 


The British Protectorate of the Federated Malay States 
may be said to date from 1874, when the first British 
resident was sent to Perak. There was some slight re- 
sistance to the new order of things, but the native 
~ 4 States 


Justed British protec- 


themselves to the new régime. 
as extended to the large native State of Pahang, 
on the East Coast, in 1886. In 1896 the four States of 
Perak, Selangor, Negeri, Sembilan, and Pahang be- 
| Came a Federation. The creation of a Federal Council 
| in 1909 marks the logical completion of the step then 
Taken. 
The importance of the Federal Council lies in the 
Provision that is made for the public discussion of the 


tion w 


Deen i ‘ ; ° . ti 
| Vision for Federal legislation will help materially to 


| simplify the law, and should prove of considerable ad- 
| Ministrative importance. The main body of law is the | 


on the west of the Malay Peninsula rapidly ad- | 


Dy . i ' e . Tr 
Budget, and for the unification of legislation. The pro- | 


been drawn from the duty on tin. The first adminis- 


al 


+h- : one 1 | 
tnat in time the aliu- 


trators of the countrv, rea sing p 

il deposits must be worked out, determined to foste: 
iwriculture b ll means in their power, to supplement 
nd ult ely replace the extractive industry. The 
surplus revenue was carefully husbanded, and spent on 
opening up districts suited to agriculture, and in im- 
proving the means of communication. Though the 
States obtained power to borrow money for railway 
‘onstruction, this has never been taken advantage of. 


} Cone cart sor ror} } yy 
to the foresight of Sir Hugh Low, the third 


Owing 


; : ; ts 
Resident in Perak, the tin duty has been collected on a 


sliding scale computed on che selling price in the Straits 
; The unique financial prosperity of the 
Kederated Malay States has been due to this cause more 


It is also to Sir Hugh Low’s fore- 


settlements. 


than to anv other. 
1 } 


~ y 
East of Hevea Brasilensis, which 
provide the needed balance to the mining industry. 


it and energy that we owe the introduction into the 
seems destined to 

The opening of through railway communication from 
Penang to Singapore in 1909 marks the completion of 
the first main scheme of development in the Federated 
Malay States. The only privately owned railway ip 
the Malay States, that from Port Dickson to Seremban 
in Negeri Sembilan, was bought out in 1908. The 
trunk line, 4g0 miles long, runs from Penang to Singa- 
pore down the western side of the Malay Peninsula, 
with branch lines to ports in the Straits of Malacca at 
Port Weld, Telok Anson, Port Swettenham, Port 
Dickson, and Malacca. There are important 
branch lines from Ipoh to Tronoh, and from Kuala 

The actual mileage open in 
The profit on the year’s work- 


also 


Lumpor to Batu Caves. 
1908 was 468m. 54 ch. 
ing was 3.49 per cent., the total earnings per train 
the working expenses $1.71, and the net 
learnings 81 cents. The railways have been built up 
out of surplus revenue. The capital account for the 
railways in the Malay States, including those in Malacca 
and Penang, was 454 million dollars. This does not 
include an expenditure on account of the Johore State 
Railway of 11 million dollars. 


mile $2.52, 
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i same in each State. But instead of enactments being} A second trunk line is being built from Negeri | 

Passed by four separate State Councils, a more| Sembilan to Pahang. The development of Pahang, | 

thorough discussion is now secured. In the Federal | the largest state in the Federation, has been greatly || 

: | Council the development of the country has received | retarded by lack of adequate facilities of access. It is 
; | Tecognition by the appointment of a greater number of | expected that the new railway will do much to modify - 
" i a t ir 
ae 2 ie 











668 
this. The question of the route may be materially 
modified by the fact that the Anglo-Siamese treaty 
has handed over the States of Kelantan and lreng- 
ganu on the West Coast to British suzerainty. Like 
Pahang, these States have suffered very much by the 
closure of their ports during half the year by the heavy 
North-East monsoon in the China Sea. 

Siam has been rapidly extending her railway south- 
wards from Bangkok. A new base of operations has 
just been started in Singgora. Work will be under- 
taken from this northwards to meet the line from 
Bangkok and southwards towards the Federated 
Malay States system. Presumably Siam’s first objec- 
tive is to reach as soon as possible a deep water port 
of call for large mail steamers. Penang is thus her 
natural objective. Ultimately it may be expected that 
a line will run from Singgora to Penang, and also 
another line to Singapore, passing down the West 
coast through Kelantan, and Pahang, and perhaps 
Trengganu. But in the absence of definite surveys con- 
jecture is uncertain. 
It is too early to say what share the new States will 
have in the development of the British Malaya. Pro- 
gress at first will be slow, but will doubtless be pro- 
rapid. Trengganu is the State which is 
least known and least developed. It is likely to be 
the slowest to afford opportunities for the investment 
of European capital. The future of the State of 
Kelantan is bound up with that of the Duff Develop- 
ment Company. Already 
by the change. State Land can no longer be 
secured on the easy 1908. Much more will 
be known of these States when the first annual reports 
of the advisers are made public. 


——$——————— 
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THE INDIAN AND AMERICAN COTTON CROPS. 


(FROM A CORRESPONDENT.) 


Tue final general memorandum, or forecast, by the Govern- 


ment of India of the present cotton crop « nables an examina- 
tion to be made of the provincial returns and an attempt to 
formulate a comparison of the yield of each of the principal 
descriptions, under their commercial designations, in the 
present and two preceding seasons. The area is returned a 

227,000 acres, an increase of 228,000 acres, or 1 per cent. 
on the revious season; less than. the vear before by 


1,403,000 acres, Or 6.5 per cent., and smaller than the record 


Presidency it 


S a part :- 


In THovsanps of Acres and Bares of 400 Ibs. 














Area Bales. 
Provinces + - —-- ———— 
1907-8. | 1908-9. ; 1999-10.' 1907-8. | 1908-9. | 1909-10. 
EE sin dsteatasscsneacns 7,101 6,241 6,051 | 1,039 1,282 1,589 
ee 259 259 218 | 1135 101 | ‘106 
ae 1,474 1,562 1,455 356 324 | 399 
N.-W. Frontier ............ 48 54 32 9 2 | 7 
United Provinces ...... 1,461 1,392; 1,291! 268 | 426 | 394 
Rajpatana sepiewsasens 438 389 446 91 79 | 142 
Ajmir-Meywara ............ 41 40 3e 10 | 9 | 13 
Central India ......... . 993 78 1,057 55 144 | 220 
EE a ecea cua weereseee} 3,168} 3,018) 3,032) 371 | 540 | 675 
Central Provinces . 1,264 4,158 | 1,197 224 | 226 | 339 
Benga! siihebh 70 64 | 67 4] 144] #17 
E. Bengal and Assam 79 97 98 24 21 17 
Hyderabad 3,100 2,902! 3,401 293 307 | 380 
Madras 1855 1,576!) 1,636 198 162 176 
SD a itcekdtcauk an 84 6| 81 6 ‘3 6 
nds tnia pnontes sae’ 195 204 19¢€ 29 | 41 | 32 
— en 21,630 | 19,999 | 20,227 3,122 | 2691 | 4.502 


Bombay, which accounts for a third of the entire area, shows 
a decrease in acreage for the third consecutive year, a falling 
off of over a million acres on the returns of 1906-7. In that 
remarkable season the vield was placed at 1,763,000 bales. or 
178,000 bales more than in the present one, but the outturn 
per acre this year of 105 Ibs is g lbs more than three vears 
ago, and is the most prolific yet recorded. The Sind returns 
show a steady falling off of late years, but the yield of 10 
Ibs is about the average, and 41 Ibs more than last year. 
In the next five provinces, the Punjab, North-West Frontier. 





woo —owneeeeeeeeeeeeee = 


Kedah has benefited con- 
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| and the northern portion of the Central India 


season Of 1906-7 by 2,339,000 acres, or 10.3 per cent. The | 
vield is « stimated at 4,502,000 bales of 400 lbs, be ing SIT1,000 
bales, or 22 per cent., more than in the previous year, 
1,350,000 bales more than the preceding one, but 428,001 
bales less than i 1GO0-7. We give the official table of area 
and outt in the last three seasons, but rearranged, with 
the Baroda returns included in the Bombay one, of which 








| March 26, 1919. 


S 
‘‘ Bengals ’’ are grown, the season has be: 
one, and the yield is approximately > 
129,000 bales more than last year, but 300,000 balk 
in 1906-7. In that season the average yield pe: 
districts was no less than 133 lbs; this yea; 
less. Berar, the Central Provinces, a consider: 
of Central India, more than three-fourths of th. \ 
Territory, and over 1} million acres in the B Pr 
dency are devoted to the cultivation of * Oon 
tions.” The aggregate area of 8,849,000 acres jc 
700,000 acres more than last year, while the 
1,773,000 bales is the largest ever produced, exceed 
of 1g06-7 by 1gG0,000 bales. The Bombay district (Ix * 
Ahmednagar, &c.) and the Central India States 
ceptionally high returns this season of over 85 | 
Berar of 8q Ibs, the Central Provinces of 1). 1) ' 
Hyderabad of barely 45 Ibs, evidently far too lo 


l.o7* 


0 (x 


Madras and Mysore returns are better, but the average , . 
per acre in the former of 43 lbs, though larger th an 
years, is, we are convinced, far below the actual, as the ex. 
port, rail, and mill returns clearly demonstrat: lr 


Mysore returns are even worse. The Burma vield js equ; 
to 65 Ibs per acre, more than in the two preceding seas ns 
but less than in 1906-7. The mean yields of the whole of th 
provinces is equal to 8q Ibs per acre, as compared with 73.8 
lbs and 57.7 lbs int 
record one of 1906-7. 

In the following table we give an estimate of the quanti 
ties of each growth according to the official totals. 
percentage of each to the aggregate in the present and | 


he two last seasons, and 87.4 Ibs j 


preceding vears. A comparison of this table and the Bom. 
bay port receipts shows that in the case of Oomras 
Coomptas, and Dharwars, the Bombay receipts freq | 
exceed the official estimates of the total outturn of thes 


cre »ps S 


In THovsanps of Bates. 
1907-8 1908-9. 1909-10 
Descriptions. a 

| Bales &% sales . Bal 
NG  cchnnsictceobabowons 931 29°5 1,273 345 1,7 $ 
DME. cigccexeusn dognweds 807 259 948 25°6 1,07 2 
DD: sccwscnsedetieuedne 492 | 157 686 186 632 i4 
sroach is iteanke ah nha aud 241 17 254 6'8 61 8 
Coomptas and Dharwars.... 193 6'2 125 33 222 
MN Kok bubutouheo: saa waae : 134 4°3 100 27 10€ 
Westerns and Northerns... 178 5°7 146 40 ] 
Coconadas . seéniceudbewn 21 7 25 ‘8 27 
Tinnevellys and Salems 2 26 72 20 H . 
P< wriehnnian 24 21 6 ] 
Rangoon.......... 29 9 41 l 

Total 3.122 7691 } 

The Director-General’s summary of the previous season’s 
returns emphasises what has been so long maint: 
these columns, that these official forecasts are a I 
short of the actual yields. Till quite recently they only ac- 


counted for about two-thirds of a crop; 
improved to about three-fourths. 

In the present memorandum a shortage is 
year of close on 800,000 bales, or 21.5 per cent., against al 


the NOT n has 
hie proport , i 


4 . +1 
‘ yt? T 
adamitted tas 


actual deficiency of 975,000 bales, or 26.6 per cent. 


Inp1aAN Corton Crops in THousanps of Bates of 400 Lrs 
SEASONS ending JuNE SOTH. 











Exports Consumption. | 2 ; 
Quinquennial : | * % ‘ = * o 
Period Ending— U.K.| B= se] 3 /2o. se = : S jE 
SZ mala bel“m| 2 1Sie 12 
S - Eig a 
1867-8... 1,285 | 100 | 74 | 1,459 | 10 /1,449 | 65 600 
sii as andi 1,243 | 230 | 94 | 1,567 | 12 | 1,555 | 114 604 
Db cians arches 721 | 500 { 60 | 1,281 | 15 | 1,266 | 193 (619 
i lctnedennkauie 454 | 753 | 90 | 1,297 | 16 | 1,281 | 355 638 | 
Masskcsnsisaens 574} 829 | 55 | 1,458 | 17 | 1,441 | 640 677 
1892-3......... 235 |1,158 | 98 | 1,491 | 25 | 1,466 | 1,083 (716 
iets isnnatiala' 94 | 831 299 | 1,224 | 22 | 1,202 | 1,351 (729 
a sataiiheoiin 66 | 742 |578 | 1,386 | 33 | 1,353 | 1,592 738 
1907 8. snakalncsiuie 91 | 1,242 [597 | 1,930 | 33 | 1,897 | 1,917 (746 
_ rears | | | 
OEE. oncnssnsases 46 | 690 (738 | 1,474 | 38 | 1,436 |1,842 745 
oe ee 99 | 1,403 |525 | 2,027 | 45 | 1,982 | 2,024 74 
ci ucckuaciin . | 102 |1,593 1772 | 2,467 | 33 | 2,434 | 1,980 748 
Misha ivaa haan 71 | 1,194 /488 1,703 | 44 | 1,659 | 1,992 750 
1908-9 64 ‘1.033 '818 | 2.915 ' 35 | 1,880 | 2,109 750 


* In official years ending March sist. ' 
As regards the American cotton crop, the Census Bureau 0! 
the United States Government issued on Monday its “ pre 
liminary final ”’ report on the cotton ginned out of the Am 
can crop for 1909, the total figure being 10,363,000 T : 


bales. The Manchester market did not take particular In 
terest in the statement, and the statistics had no © al effect 
upon values. The total yield, however, this season is lke) 
to be a little more than anticipated in some quarters. Messrs 


Neill Brothers, 


é sdav, say 


in a memorandum issued on Tu 





th- ' a h 
he : : ee. | that the report means a growth of 10,624,000 bales, W"! 
United Provinces, Rajputana, Ajmir-Meywara, with Bengal | p B i icall 


lakes their estimate issued some months ago practical) 


| 
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i 
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More 


correct. interest is now being taken 


Diverse advices are being + 
she conditions in Texas. It is said in some tel 
rains 1s a serious matter. It 
owever, for any definit 
look for the new growth. 


season. 


IS altOoOv ether 


information as to 





Notes on Business and Finance. 





The Rubber Market and New Plotations. —-The 


the raw rubber market is still unbroken 


iirm- 


ness I 


and 
the price of hard fine Para at this week’s auctions was 
ros gd, while plantation fine sold for as much as 11s o!d 
per lb—a record price. Messrs Gaw, \W ilson, and 


Stanton in their report speak of the market as 
quieter on the eve of the Easter holidays, but state 
that the supplies brought forward at the auction were 
large, 1g1 tons being offered against 205} 


ratner 


>» tons at the 
last sale and 83} tons at the corresponding s 
year. The share market is fairly active, but prices are 
a trifle weaker. It is worth rem: irking that the rubbe: 
prospectuses seem to be changing in character, 
unpanies giving way to trust and agency com- 

our or five of these trust companies are out 
this week, and as the fashion will probably be con- 
tinued, it may be well to offer a word of advice 
investors who think of taking up this class of share. 


It must be understood that our general ¢ 


ale of las 


planta- 
tion ct 


pat nies. 


‘riticisms are 


to rubber 


} 


made without prejudice to the particular companies | 


whose now being issued; but the 
flotation of trust companies is an important point that 
deserves some comment. In the first place, there is a 
danger that the share market itself will be rather 
j}weakened by the growth of these financial concerns. 
|Hitherto one of the great bull points has been that 
shares could not easily be carried over, as the leaders 
of the market refused to contango, and so securities 
when bought had to be taken up. But when to the 
plantation companies themselves are added a number 
of big trust companies with capital that must be em- 
ployed in the rubber market it seems probable that more 


prospectuses are 


; appear that the 


|} money will be available for contango purposes, and | 


will encourage 


| tion. To begin with, the companies will presumably be 


rather an undesirable kind of specula- | 


lorced to use much of their funds in contango work, as | 


ae 


they are starting ‘‘ without commitments,’’ and must 
employ their ready cash in some form of financing. 
| Apart, however, from this general point, it is, we think, 
\advisable for investors to examine rubber trust 
very carefully before they take up the 
shares, and especially to learn all they can about the 
personnel of the management. There is 
danger at a time like the present that promoters, 
anxious to float something in rubber, but having no 
| plantation ready for the market, 
panies, with little prospect © yf business, in order to get 
a supply of funds in case anything should turn up. 
This would be a thoroughly bad form of specul: ition, 
but toa reckless promoter it might be rather attractive. 
Another point to be considered is that a trust compan) 
beginning business now would necessarily buy shares 
at very high prices, and that the opportunity of getting 
hold of good new plantations is not what it was two 
Much of the best land has been used up, 
and it is not easy to see how the ordinary trust com- 
pany started at present could make very big profits, 
though there would be little diffic ulty in mé iking a heavy 
loss. Companies with a good connec ‘tion and a power- 
lul board may have the offer of good ‘‘ propositions, 
but a trust started without considerable influence will 
be very ~— if it succeeds. . 
hoard of directors is essential. Another essential is 
|| that the trust should not be over-capitalised, and that 
the underw riting commission should be reasoné ible. 


| prospectuses 


years ago. 





| American Politics and Finance.—The approach of the | 
| ~ ril settle ements, our New York correspondent tele- 
| ers 


raphs, finds money and stock markets in a holiday 


will start trust com- | 


| 


clearly a | 


' 


For that reason a good | 


| were nearly 150 ardent supporters of the late Premier, 
| Signor Giolitti. 


' those on the 
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he of mind. Operators are hesitating, in view of || 

ne 1 cs ire occu! ¢ between labour and | 
Pa ‘ ( which bese rullwavs and most of the 
Sreat staple industries. Moreover. th political situa- 
- % sing d et } mneved circles. Much 
IS s buted to the defeat of Cannon, 
se autor { power as Speaker in the House ot 
epi. in CUR Le TOCLOTIit- 
S Alt id il yy Req ica party Presi- 
dent 1 t's ad: Strat s been weake d by the 
enewed agitation against the tariff, caused by the 
loner p t oy! iV" Lg d yy ar mout the come- 

nercial ft t ns with Canada. Thi prices iets hed } 

the issue oft N« V4 \ rl { ity bor ds 14 }} shghth be! ow 
expectation ; it is estimated that E: rope took about 
910,000,c00 worth. \ good deal of interest is now 
being taken in rubber. New York authorities deny that 
corner has been made crude rubber on their side, 


ind declare that European 


been 


consumers 


1 hy } a" eon of + Sot 1 stone 
caugh vy a short market, while the Americans || 
CO'* red ind are r mnnent!) } . sain Ot “24 1 } 

vered, and are consequentiv better supplied with tne i} 


London rubber much 


market, our correspondent adds, 


promoters are 


Is Weak, while the Boston wool market is firm. In 
the textile trades generally the bic mill re bu and 
{ trad Senerany the Dig mils are USVY ane 


‘ ee + = 
the small ones td 


Upon the whole, the outlook in 


is de idedly pe rplexing. 





The Ministerial Crisis in Italy.—The Italian Ministry || 

Monday, without waiting for the conclu- |} 

sion of the debate on the Shipping Conventions Bull, || 
un of defeat ; but it 

Bill was the real reason for the hostility 

the he Admiral 

delivered in spite of a 


resigned on 


on wnhicn it was cert: does not 


of the various groups of 


Bettolo’s sp — defence of it, 


severe domest bereavement, earned him the con- 
gratulation « 
galleries and a section of the Press ; and though, from 


1¢ standpoint of orthodox economics, his scheme un- | 
duly favoured Italian shipbuilding, and established a | 
principle of Government grants in aid of freight rates, | 
been converted into an instru- | 
ment of ‘al corruption, still, it fell in with the 

ideas of Italian Protectionists as to the encouragement || 


| 

| 

rf many Deputies and the applause of the 
| 

which might easily have | 
politic 
' 


steel industry for the promotion of national de- 
and as to the desirability of ‘‘ showing the flag ”’ 
ts andi in the Adriatic. Moreover, it was 
State than the earlier system of pay- 
ing ‘‘ premiums on navigation,’’ calculated according | 
which encouraged the 

despatch of Italian vessels to remote parts of the world 
ballast, and it was free from the objec- 
features of Signor unfortunate 
, under which the State would 
have guaranteed a large portion of the capital of a || 
monopolist company, and would have had to pay sub- || 


indeterminte amount for inferior lines of anti- 


of the 
fence, 
in foreign por 


less costly to the 


ee 


to the distance traversed, 


practically 


hy] 


tionable (nolutti s 


1 
} 


o> 
measure ol last summer 


sidies of 


quated ships. A good deal might be, and was, said || 
against it, notably, as regards the provision giving || 
the Admiralty the supervision of the mercantile marine, 

+ 


whereas it would have been more natural to connect 
the services to the islands with the railway administra- | 
tion ; and, according to certain friends of the Ministry, ( 
the latter resigned to prevent the definitive rejection |} 
of the Bill, in view of the fact that the subsidies to the 
present lines expire in June, and that rejection would 
have made it more difficult to arrange for a continu- 
ance. But the real causes of the resignation appear to 
be not economic, but political From the first the | 
Ministry has been sure of the support of only some 
jo to 50 members in a Chamber of 508 ; the latest 
estimates put its actual supporters at 70; the extreme 
left, numbering about 108, was hostile to it, and 


Any chances it had depended on the 
numbers it could attract from the ‘‘ unexplored re- || 
| mainder ’’ of the Chamber. The Shipping Bill had | 
roused jealousies between the various ports, especially | 
Adriatic, and had, therefore, sent some 
additional members into opposition ; no less than 468— 
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| of inflated prices than production, figures for the same 
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a record figure—were present to hear Admiral 
Bettolo’s speech, and the conversation in the lobbies 
convinced Ministers that they could not escape defeat. 
Signor Giolitti’s supporters appear to have feared that 

'| if the Bill passed, the Ministry would have a new lease 
| of life, and their own group would be weakened ; and 
though Signor Giolitti himself was not anxious to 
they succeeded in inducing 
hand, and the Ministry had 
| to accept the situation. Another reason, indeed, has 
been assigned by certain German newspapers, which 
are always sensitive to fancied dangers or slights to 
their own nation, and they have supposed that the 
Ministry was overthrown in order to spoil the visit to 
'| Rome of the German Chancellor, to prevent him from 
| having responsible Ministers to deal with, and so to 
| check the possible strengthening of the understandings 
between the senior and junior partners which underlie 
| the Triple Alliance. There might be more reason to 
\| take this view if the Extreme Left had been the 
|} dominant factor in the crisis. As things are, however, 
| the Alliance is safe enough, and it is hard to say 
| whether its strengthening or its weakening would be 


probably 


SO, 


|} overthrow the Ministry, 
him to allow them a free 


more embarrassing to future Italian Ministries. Were 
it stronger there would be fresh outbreaks of rre- | 
dentism ; were it weaker, the outbreaks w hich occur | 


at present would matter considerably more. 


The Rio Tinto Report.—The report of the company 
which has just been issued bears out the impression | 
created by the announcement dividend on the 
ordinary shares at the rate of 60 per cent.—1t.e., 5 per 
cent. more than a year ago. The copper trade was | 
dull throughout 1909, for, in spite of the most deter- | 
mined efforts, production ran ahead of the world’s 
demand, and prices, which fell from £87 in 1907 to 
£60 in 1908, receded further to £58 17s in 1909. But 
the company has evidently been able to dispose of 
larger quantities at the lower figure, the amount of 

to market having increased from 
35,496 tons. A smaller quantity of 
included in this sum, but the de- 
ficiency is more than counterbalanced by the copper 
the form of unrefined ore. It is, however, 
significant that, although less refined ore was sold, 
the production of copper at the mines increased, and 
an increase in the of 
The fluctuation 


of a 


brought 
34,914 tons to 


coppe r IS 


‘ opper 


refined 


sold in 


there must be stock 


efined metal in the company’s hands. 


therefore 


jj} in the operations of the company are shown in the 
ii following table : 

1 Average Copper 

1] Ore Copper Produced | 
| Extracted. Content. at Mines. | 
1] Tons of Tons. 
| SP iouneaeenn oe SBOUGD .xce Da cso. SD 

I] Dt: wxthevadawwe 1,949,000 .... 2411 .... 21,287 

| OE kas 1:907,000 2417 .... 21,251 | 
| EE 1,720,000 2 24,256 
I . ae 1,789,000 2349 .. 25,364 | 


|| There has thus been a continual increase in the amount 
of ore treated at the mines, the figure for 1909 being 
the largest in the company’s history. During the two | 
vears of depression there has, in fact, been an induce- 
ment to treat a larger quantity of ore locally, but a 
situation needs to be watched with some care when 
production is allowed to run ahead of the actual de- | 


|} mand in the market in this way. Profits on sales have, | 


of course, varied much more widely during the vears 


| period showing the following changes : 


Net Balance 


Profit of Profit 
from Sales and Loss. Dividend. 

£ £ ‘ 

PEED cctenecenoen 1,845,291 .... 1,476.660 .... 80 
eer RET OEE, csco BAeEet oss. 1D 

DT sn <tekbisneee 2,064. 468 .... 1,744,596 874 
ee 1,446,593 .... 1,133,043 55 

BEES oxsevane nooo BDDC .... LEAS 60 


| The company expended nearly £300,000 during the | 
year in removing overburden and on new machinery | 
for its economic handling. These sums are charged | 


‘ 
| 
j 


i 
; 
; 














| heavy additional expenditure the last 


|financial year, which ends in June next. 
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| to a suspense account, w hich will be liquidated 
| the mineral uncovered by these workings js ¢, 
out. The cash to meet this expenditure has } 


DEEN nr 
vided by a sale of some of the company’s in 


Invest 
The report concludes with an expression of 
that the current year will see better results, ac eo, | 


sumption is expanding in all parts of the world 








The Uruguay Tariff.—Our recent article op “T} 
Failure of Protection in South America ”’ (Jar 
22nd) has been reprinted by the Montevideo Tim: 
apropos of President Williman’s recent Messace . 
nouncing that a Bill has been prepared to r Saou th 
tariff of Uruguay. The editor remarks :- 

Although the author of the article does not make ; spec; 
mention of Uruguay, his remarks are entirely applicable to th; 


country, and the evils which he describes as the results of Pr 
tection and a high tariff are all observable here, some of them |; 
in a high degree. oil 


ae 


Tariff Reform,’’ it should be noted, does not mean jp 
Uruguay the imposition of new or heavier import 
duties, but the lightening of those already in existence. | 
The inhabitants of that country have felt the effect of a 
tariff in raising the cost of living, and the Government |! 
has recently recognised this fact, just as the German 
Government has recognised it, not by lowering the 
duties, but by increasing the salaries of its officials. \ 


special grievance in Uruguay is the assessment of |! § 
duties on fictitious values, which are often twice as 


| yreat as the real values, so that the tax is re ally double 


its apparent weight. As the Montevideo Times re- 
marks, the Custom House which, for the purposes of 


| duty, values at $20 an article that is only worth S1o. 


forfeits the right to impeach the merchant who reverses 


the process, for it is equally fraudulent. The Presidenti: i 
Message seems to promise a reform in this system of!) § 
| valuation, but only by increasing the nominal rat 


duty, so that the article will pay as much as before. 
this is so the relief to commerce and to 
generally will be nominal only. The 
however, is supposed to be more anxious to ‘* main- 
tain the stability of the revenue ”’ than to liberate com- | : 
merce and lighten the burdens of its citizens. 
from the purely revenue point of view reduced duties 
would probably pay the Treasury, because they would 
lead to increased imports, and so to a greater move- 
ment in commerce as a whole. Moreover, the 
the national finances would permit of reduction in taxa- 
tion, for the revenue from all sources has steadily in- 
creased, and Treasury surpluses in the last three 
have reached nearly six million dollars ; 


, 


the count: 


(G,overnr 


y 
But ever 4 
state 


in spite 
financial vear 
shows a surplus of $1,384,000. Uruguay, as the articl 
continues, is a land of prolific fertility and bountiful 
natural that ‘* high 
living, exorbitant rents, and proletariat distress ”’ ar 
not evils which spring from natural causes; they ar 
due mainly to an ill-considered system of taxation, | 
which a high protective tariff is a prominent but not th 
only factor. 


resources, so prices, deat 





Interoceanic Railway of Mexico.—The board of the 
Interoceanic Railway of Mexico published a few days 
ago a statement of its net revenue for the month o! 
December last, giving at the same time the figures 
relating to the earnings for the first half of the current 
Intelligent 
anticipation of the favourable nature of this statement 
led to a fair rise in the price of this company’s junior 


i be 


issues, and although the quotations now ruling may 


| justifiable, it is doubtful if there is much room for 
further improvement in quotation. 


The gross receipts | 
for the six months amounted to $3,428,250, an increase 
of $288,745, while the net figures at $1,146,245 showed 
an increase of $165,609, or, say, £17,000. Since the 
beginning of January there has been a further substan- 
tial expansion in the gross receipts, but the figures have 
included the earnings of the Mexican Southern Railwa} 
since January 1st, which makes it somewhat difficult | 
to gauge the extent of the improvement. For the year | 


ol ——————E— 





lore, j 
“al Tied 

‘ pro- 
Ments |} 


. ; 
Dinin: 
¢iDIOF 


| Stockholm, 


| portant of which are 


THE 


)go8-g the Interoceanic Railw ay showed a net surplus 
of £116,000 after meeting debenture charg hic 
enabled the board to meet the full > per cent 
“Bp” debenture stock, requiring £32,862. soniie 
cent. on the first preference stock, requiring . 
ind } eres nt. on the second preference stock, requ 
ing £10,000, while £3,500 was transferred to lox 


ing Zz tO |OoCco- 


motive csr account. 
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In the current year ther 
he a saving of £4,000 in debenture ch: irges, so that 
nh improveme nt the surplus would ar nount to £120,000 
and with the net improve ment e xper ienc ed in . 
half of the year, amounting, as above 

| £17,000, the surplus would — be approximately 
fl 37,000. Interest on the 7 per cent. ** B ”” debe nture 
stock and _ preference stoc k will require £102,862 
and leave #.34,1 38 available for the second pre fy endian 
stockholde rs. It is pretty certain that the net earnings 
during January have further improved to an amount 
which will assure the full 4 per cent. on thi 


uA 


in the fir st 


show nN, to about 


\ 


secor 
pr reference stock, requiring f £:40,000 with somethi ab 
over, which may be distributed to the ordina i aheale 
solders, always providing that net e: arnings are at least 
ad in the rem: ining five months of he Sear 
Much of the recent improvement, however, has”. =p 


due to the fact that comparisons have been with poor 
times a year ago, so that receipts appear to have veen 
better by comparison than would otherwise have been 
th e case. 


ret. Dr Carl 
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The Japanese ——a Fund. The policy of the 
Japa nese Government in ri — reducing the national 
debt has been maintained during the year 1g09. The 
Sinking Fund was first cre ated. in a financial year 
po] On March 31, 1907, the national debt (ex- 


This factor is now coming to an end, and | 


arnings will be compared with much larger takes | 


during the next four months, for many of the weekly 
receipts a year ago were more than 50 pe r cent. greater 
than in the earlier months of the financial year, and i 
does not appear likely, therefore, that much 
expansion in the net earnings will be seen. 
if this is the case, the full interest on the 


furthes 
Even SO, 
first and 


second preference stocks for the current year seems | 


ates, a distribution on the ordin: iry stock ; but, never 
8 ‘ss, the second pre ference stock at its present pric ‘ 


airly assured, and there m ay be, as the market antic i- | 


; Was 5 17,000,000 yen, 


i 
| 


about 664 seems quite high when all the circum- 
stances are taken into consideration. The line is 
worked by the National Railway of Mexico, which is | 
undoubtedly desirous of making as good a show as 
possible just now, for more capital will be needed 


¢! 


ie near future by both the 
National Railways of Mexico. 


Interoceanic and the 





A Swedish Bank Amalgamation. —Considerable 
prise, writes our Copenhagen correspondent, 
caused by the announcement that two of 
dest and largest banks, Skanes Euskilda Bank and 
Skandinaviska Kreditaktiebolaget, were to be amal- 
yamated, the result being a combine with a capital of 
upwards of 100 millions kr, and the largest in Scan- 
dinavia. The latter bank has offices in three towns, 
Gothenburg, and Norrképing, while Skanes 
Euskilda Bank has offices in 18 towns, the most im- 
Malm6é, Stockholm, and Gothen- 


The fact of the Skane Bank a year or two ago 


sur- 
was 
Sweden’s 


bi Iirg. 


| having bought a bank in Gothenburg and carried the 


| 
| 


| 
| 
| 


| | 
| 





| effected in this way, 


Mpetition into the town where Sk: nding iviska Kredit- 
, ktiebol iget has its legal domicile may have tended to 
ring about the amalgamation, so as to avoid further 
and keener competition. Skanes Euskilda Bank is the 
oldest private bank in Sweden, its first privileges dating 
‘rom 1830, whilst the Skandinaviska Kreditaktiebolaget 
Was founded in 1863. At the end of last year the 
‘ormer bank had a fundamental fund of 30,000,000 kr, 
4 reserve fund of 22,500,000 kr, and a fund at disposal 
1,020,000 kr. The Skandinaviska Kreditaktiebo- 
iget, at the end of last year, had a share capital of 
on ,000 kr, a reserve fund of 23,000,000 kr, and a 
fund at disposal ’’ of 507,000 kr. The amalgam: ition, 
which has to be sanctioned by the general meetings , 
that for each five ‘‘ lots ” in a 
Kanes Euskilda Bank eleven shares are obtained in the 
‘kandinaviska Kreditaktiebolaget, the latter bank 
isst ling fresh shares. The Skane Banks’ “‘ lots ’’ are 
h kr 400, and there are 75,000 lots; each five of these 


\1 


cluding that due to railway purchase) stood at 
2,176,000,000 yen. By Decesiie r 31, 1908, it had been 
weehcasie 5 

educed 38,000,000 yen to 2,117,000,000 ven. By 


t : . 
December 31, 1GOQg, it 


50,000,000 yen to 


had been reduced by another 
2,0607,000,000 yen, making a total 

108,737,000 ven in the two years. At this 
rate of debt redemption the Sinking Fun d rey repay 


oe ot 


the wu} ; 
the w hole of this portion of the national debt in less 
than 4 years. The following figures show ae details 
of the debt redemption in 1g09 :— 
Yen. 
The Exchequer Bonds........... atnceiwene 48,937,7 
Sen BE cc cherdcouaniecaciadkees on 219,400 
The Consolidated Loan ............eeseeees 8 800 
SO kiss cutncdtccsivessdésesien os 6,900 
The Railway Loan ...........e.00. conan 12,600 
The Public Works Loan............. evenee 207,700 
Extraordinary Expenditure Loan ...... 3,590 
The Formosan Public Works Loan........ + 602.600 
The 44 per cent. Sterling Loan, first issue.... 19,500 
The 44 per cent. Sterling Loan, second issue. . 4,100 
Che 4 per cent. Sterling Loan, second issue .. 500 
The 5 per cent. Sterling Loan ............+. 900 
The total amount redeemed ........ 50,024,000 
\With regard to the debt due purchase of the rail- 
ways, the amount outstanding on December 31, 1908, 


and had been slightly increased 
yen. In addi- 
was a debt of GO,000,000 yen incurred 


by December 31, 
tion to this there 


1gO0QG, tO 518,000,000 


under loans in connection with the original State rail- 
ways, making the total liability of the State on its 
[Imperial Railway account 608,000,000 yen, and the 


erand total of the national debt 2, 


~ 


555,000,000 ven. 


The Mineral Production of Canada.—.\ preliminary 
summary has been issued by the Department of Mines 


of the Canadian Government showing the production 
of the various minerals in the Dominion during the 
vear 1909, which amounted to a total value of 


£,18,000,000 in comparison with £,17,185,560, pro- 
duced during the year 1908. The following shows the 
production of the leading minerals during 1909 side 
by side with the figures recorded for the year 1908 :— 








Year 1908 Year 1308. 
_| Quantity Lome Quantity Value. 

Copper ....+.+-. Ibs! 63, 702873 1,682,775| 54,061,106} 1,403,643 
Pig iron from Cana-| 

dian ore “‘ton:| 99,420| 332,86 149,444] 444.423 
Lead «-.seeeeees sibs 43,195,733, _ 362,84-| 45857,424| 391,898 
Nickel ........--Ib+| 19,143,111) 1,626 308 26,282,991] 1,892,375 
Coal ..........ton+! 10,886,31!| 5,030,915! 10,441,955| 4,886,270 
Asbestos... ....tons 66.548} 511,072 | 63.349} 456.917 

‘he production of coal shows a decrease of 474,356 


tons. The miners’ strike in Nova Scotia greatly re- 
tarded the production of that province, which was 
lower by 968,789 tons which more than accounted for the 
decrease in the coal production of the Dominion. The 
Western Provinces did very well, recording increases 
in production as compared ‘with 1908. The total pro- 
duction of oven coke shows a slight increase in pro- 
duction, as compared with the previous year, amount- 
ing to 875,080 tons of 2,000 lb, valued at £711,429. 
With regard to the metallic minerals, the pig iron 
manufactured from Canadian ore showed a respect- 
able increase in production. The total production of 


an are to be exchanged for eleven shares of 142 kr pig-iron in Canada amounted to 757,162 tons in 1909, 


¢ttereensseeeeceseceeenmemeenee aa amaameaalataisaaaitet ttn enaainiissninee 
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but 607,718 tons were estimated to be imported ores 
The total number of men employed at the blast ei 
A decrease is shown in the 


naces amounted to 1,450. 

production of copper, but more lead and nickel were 
produced in 1909 than in the previous year. It is ex- 
plained that there has been a slight change in the 
compilation of statistics of the quantities ol metals 
panes. which has resulted in the values for 1909 


being rather less than they would otherwise have been. 
On the whole the mining industry in Canada can be 
said to have improved during the past year. 








Naval Loans.—With an Account prepared by the 
Admiralty, and published last week, the system of bor- 
rowing for har and other naval works 
is knocked on the the money for 


bours, barracks, 
head; and in future 


these works, when necessary, will be provided in the 
annual Estimates. In the natural course of the 
Naval Works Acts, several of the items in this 
account would have continued to be paid _ for 
out of loans, but it has been decided to close 
the loan accounts, and charge the expenditure to 
annual account. Taking the various Naval Works 
Acts between 1899 and 1905, we find that the 


total cost of the works mentioned was estimated at a 
little under 30 millions. Of this, 1 million has been 
provided out of the Navy votes last year and in 1908, 
while £1,324,000 remains to be met out of future 
borrowed. Although the present Government have 
shown a grave lapse of judgment in capitulating to 
naval they have done well here, and 
Mr Asquith deserves great credit for having taken 
steps, when Chancellor of the Exchequer, to bring to an 
end the practice of spending money and sending in 
the bill to posterity. It is a great blessing that this 
wasteful and unconstitutional method of _finance- 
wasteful because it encourages extravagance by post- 
poning payment, and unconstitutional because it lessens 
the control of the House of Commons over expendi- 
ture—should have been brought to an end, and it is 
to be hoped that no future Government will revive it. 


scaremongers, 


interesting fact in the report on the present and future 
supply of timber in the United States, recently pub- 


divided into two great groups (a) the Eastern (includ- 
ing the Northern, Central Hardwood, Southern, and 
Tropical forests), and (b) the Western (including the 
Pacific Coast and the Roc ky Mountain forests). The 


following table gives a comparison between the present 
and the original forests :— 


Origh nal Forest. 


Present Forest. 


Stand | Area. 











Region. Area. Stand.{| Per Cent. | Per Cent. 
Million} Billion} Million} Billion | of Original | of Original 
Acres Feet. | Acres.| Feet Area, Stand 
Northern ......... 150 | 100 | 9 | 30| 6 | wo 
DE atknovenee 220 1,000 150 50G | 68 50 
ee | 280 1400 | 1b 300 46 21 
Rocky Mountain ..| 110 400 100 300 91 75 
I cnnbspaiicesiiecd | “90 | 1,400 | 80 | 1,00 gs | 79 
Total ..........'_ 850 5,200 | 550 ' 250! 6 | 4g 


The total lumber production has increased from 18 


billion board feet in 1880, to 23% billions in 1890, 35 
billions in 1900, and 40} billions in 1907, the tot tal 
amounting to 768 billions for the period 1880-1907, or 


pri ctically one-third of the timber at present st: nding 
in the United States. In estimating the future supply, 
the forest area of 550 million acres is considered to con- 
sist roughly of 200 million acres of mature ponents in 
which growth is balanced by death and decay, of 2 
i acres partially cut or burnt over, on whic h 3 in 
time, a partial crop of marketable timber may be ob- 
tained, and 100 million acres of more severely cut and 
burnt-over forests im which there is insufficient young 





lished by the Department of Agriculture for that coun- | 


try, is that the American forests are being cut three 
times as fast as they are growing. The forests are | 
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Navy votes, so that altogether nearlv 274 millions were | 


The Timber Crop of the United States.—The most | 


| 
| 
| 
| 
: 
| 
| 


growth to produce a new crop. The average annual object the production of rubber 


| operation 


| mav be 
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growth for ee: w sieste i is put down at 12 cubi 


acre, or a total of not more than 7 billion « . 
per annum. Such unre stric ted exploitatio: nn 
continue. White pine, which was once considered jp. 
exhaustible, has fallen off 70 per cent. in cut si: 80, 


and 45 per ce nt. since 1900. Oak has decreased 14 , 
cent. since 1Qoo, and yellow poplar 22 per cent. 
conclusion arrived at is that on 450 million acres (alloy 
ing for the absorption of a further 100 million acres of 
forest land for agricultural purposes), under proper 
forestry conditions, enough timber can be produced for 
the needs of a much greater population than at pres 
exists in the United States. To bring about this stay 
of affairs greater economy in use must be observed (t] 

present annual consumption is 250 cubic feet per head, 
against 37 cubic feet in Germany), and vigorous co- 
between the National Government. the 
States, and individual forest owners is recom: 
Most of the United States forests are privately owned, 
either as farmer’s wood lots or as large holdings, either 
individual or corporate. The public 
more than 100 million acres of sawn timber, and com- 

prise approximately 20 per cent. of the standin 
timber. 


cnde d. 


forests contain 


Pataling Rubber Estates.—The report of this company | 


shows the enormous profits now being reaped by those 
who were fortunate enough to invest in the older 


rubber companies at or soon after their forma 
The capital of the company is £22,500 i in shares, ‘and 
there are mortgages amounting to £7,500. On this 
the profits for 1909, after paying all expenses, amounted 
to £34,562, of which 4,28,125 is distributed in the pay- 
ment of a dividend at the rate of 125 per cent. for the 
vear, against 45 per cent. last year. This 
obtained through higher prices, lower cost of produc- 
tion, and an output nearly double that of last year. 
The cost of production, including all administration 
and othee expenses, was 1s o}d per lb, and the average 
price realised was 5s 11d per lb, so that on the rubber 
itself there was a profit of nearly 500 per cent. 
than half the planted acreage was planted before 1904, 
so that a greatly increased production may be expected, | 
and the estimates for 1910 are 230,000 lbs, 
realised production of 152,090 Ibs last year. 
the profits of 1909 the mortgage of 
epaid, leaving £.2,500 mortgage debentures outstand- | 
ing. The present price of Pataling 2s shares is nearly 
Thus the yield on the present dividend is just | 
over 4 per cent., so that dividends of 200 per cent. 
said to have been discounted. 


result was 


Less 


against a 
Out of | 


: he 
£5,000 is to De | 


60s. 


The Abandoned Danish Loan. — Dr Brandes, the | 
Danish Minister of Finance, has displayed sound 
qualities during his short tenure of office, but he was a | 
little unfortunate, perhaps, our Danish correspondent 
writes, with his last project. The loan had been under 
consideration for several months, and when tenders 
were invited it was found that the French market could 
not be relied upon, and that the Copenhagen Corpora- 
tion had forestalled the Government with their 4° 
million kroner loan; then the London Bank rate was 
raised on the very day on which tenders were to be 
handed in. So the loan was withdrawn, and the 
Government decided to wait for a more favourable 
moment. A Copenhagen bi ink has offered to take the 
whole £3,500,000 at last year’s figure—9g4$. 





The Stock Exchange Official Intelligence. — We 
have received this week a copy of the twenty-¢ ighth 
volume of the Stock Exchange Official Intelligence. 
The secretary of the share and loan department W! oe 
edits the volume draws attention to the increase¢ 
activity in company formation to which the pages ae 
the present number bear witness, for it conté uns part 
culars of no less than 540 new companies, not including 
such new registrations as have naw. the cutoome 

reconstructions. Of these newcomers, 153 have for their 
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with tea, Coffee, and rubber companies having jh ile, Meta a 

sequen ‘e increased from 45 to 605 pages of the ia a a oo ria) nas cen appoint d secre- 

The value ol the Official Intelligence as a work . Sees Midland Great Western Railway of 
, seference is SO well known that it is unnecessary cet ti ae ee ~~ —s late Mr R. L. Bad- 

allude to its Stock Exchange information. We need only coonde, aan ir J. C. O Reilly has been appointed to 
° add that among the articles which precede the de ere id vi = \ as casnier,. Messrs Jose ph Sebag 
company statements, there is one this year dealing wi " ~ ng on March 2gth to 18 Finch lane, 
- the report of the select committee of the House . 

Commons on the application of sinking funds ace ; KL 


lated by municipal and county authorities. 1) 


: tion raises complicated points with which ie a ‘a Foreign * Colontal Correspondence. 


‘investor is rarely conversant, but which closely 
































: erns the capital security of money invested with loca] ' 
: podies. The committee consider that the general prin- GERMANY'S NAVAL BUDGET—STOCK MARKETS 
iple involved in the application of sinking funds 1 AND TRADE. 

- roe . . 1 . 

7 f esh pi rposes for whic h the low al author itv has ob- {FROM OUR CORRESPONDENT. ) 

| 3 tained borrowing powers is financially unobjectionable: | 

2 4 but p yssible exceptions are noted in cases where the BERLIN, March 21. 

: sinking funds are set aside for the extinction of parti-| THE Reichstag, before adjourning for the Easter holi- | 

5 ilar stot k at a fixed date, where the fund relates days last week, passed the Budget upon its final read- 
irredeemable stock, or where the authority is a smal! ing. The naval Budget, to which chief interest 

. ; ne. he cases dealt with in the committee's report attaches, in view of Germany's international relations, 

. d re deserving of study, for they illustrate the very com- | Was adopted wrthout opposition, except from the 
plicated problems involy ed in the question of the | Socialists, and the various items were left, almost with- 

\riting off and extinction of capital obligations. out exception, in the form of the original Estimates, | 

y 3 eontereenasnintn as published last November. The total vote for the | 

e | Navy amounts to £21 =01,000 comparin: with i} 

7 J ? : : : ; amounts { an a 4. D mM iriny liil | 

The Week’s Reports.—An analysis of the balance-| 4 1 068.000 for _ Li “4 wenn ¢ . sank. and H 

: = J : : . }, —), l icy «530 oS ) it) pOs, AnG 

3 / sheets and profit and loss accounts of the more im- £8,1 10,000 in 1goo. = } 

| oOrtant of the comrt ‘eports issu lurine this w | “7a f 1} ' h] : ; : 

| ee we company reports issued Guring this wee lhe following table gives an analvsis and compari- } 

$ a oS Une we pase O95 and 097+ | [his week we! son of the naval B idgets of the past six years, together i j 3 

, among others, with the figures of the Chartered | with that for 1000: 1} 

Bank of India, Australia, and China, Pataline Rubbe: 

: n Foreict \, el nd ( lad % ng Rubb (In £1,000.) 1} 

Estates, Foreign, ‘American, and General Investments Non Extra- 1] 
: lrust, \merican Investment Trust ( ompany, and the Year Ordinary recurrent ordinary. Total 1} 4 
| Rio Tinto Company. 1900.... 3,697 .... 2,698 .... 2,015 .... 8,110 1 ! 
’ 1906.... 5,265 .... 4GQR cc. BAAD cece Se 1 <1 
4 eer ee ener 1906...< S766 .... 4668 «ccs GE cove BO i & 
Our Free Trade Fund.—\We bee to acknowledge the 1907.... 6344 .... 6062 .... 2761 .... 15,168 i ie i 
following cheques to this fund :— 1906.... 6940 .... 6468 .... 4,308 .... 17,198 oat ee 
5 poe Cs 1909.... 7,185 .... 7,293 .... 5,489 .... 19,968 | eo a 
, ae ie . = % IGG ..06 TOC sees GIGS cccn GR cose ee ; af 
7 AITCAGY FOCHVER secccccccccccccscecccecees 30 oO } d i j 
q =" PEONURPOE PUIG cc cecccccscccccvececeees 10 O For the better understanding of the above table, it 1 : u f 
, a > rice KF c , 1 ' 1 1 . it 4 
| 1 os honid | see eeererecccccccccerrcees - - 2 8 may be remarked that the non-recurrent expenditures |} ‘ 
— as - vers ane = a the Editor of the) wincide almost exactly with the costs of new construc- || i + 
if Economist, ay “rosced ** bree ‘ » bey ° ‘ ° . ‘ . a < j ait 
|] ind crossed “ Free Trade Fund. tion, and what is expended for overhauling and making || lene 
— permanent changes in existing vessels, while the extra- || i. 
° . ’ | is ‘ 
; . ow. , ? ° , mlinary a~wmend) _— ow bhy . ha “Osts { armamer | 5 3 

(| § Wills and Bequests.—The J//ustrated London News gives | OT@!MNary expenditures in lude the costs of armam ng (iar 

| j he Snbhncnt : ° fi of vessels, new nstructior r the land establish- | if 

— the following list of wills proved, with the amount of | © \esowls, Dew Conse nO : - a © oe i (23 ELE 

} y e me6~ ke works] r t haystpit S 4 > pure aS 2 ¥ 

I i personalty in each case :— ments, lKe We a} 1ops and rh pitals, aiso trie purcnast t ; fe 

q ‘ . | of land for naval requirements. 1 ee | ty: 

wr Frederick Dixon Dixon-Hartland, Bart., M.P., late 4, _— and om . ae ‘ . f of 1} 1a 

|| f 14 Chesham place ...........0..e00. a eet eee . 166,044 In the Budget just voted the amount set aside for the | 4 

|| Mr ze Rushout Godson, late of The Court, Ten- | three battleships, ‘‘ Ostfriesland,’’ *' Helgoland,’’ and || + ag 

| iticddudadatwunmereuccdeleciars aly dad te att ia aire Paes 174,681 | ** Ersatz Beowulf,’” is 4, 200,000 for each, comparing | : 3 is 

|| \dmiral Richard Frederick Britten, late of Kens | with 4/<2:,000 for 1909, and that for the large cruiser, £4 ae 
) | rick Manor, Worcester .......sssccecseeserserrssesssesnterenes 2775351 | w designated as ‘‘G,’’ is 400,000, against pd ae 
Ht Mr William Bailey Partridge, late of Bacton, Pontrilas 371,052 | now Ux aN a " : A4 aaa ee eae fee a 
|] Mr 7 as Moy. late of Stanway Hall, Colchester ... 218,546 | 4,550,000. The final quotas for the Rheinland | ed 
Hl ' Mr Cecil Chaplin, late of 21 Great Cumberland place... 52,475 and the ‘* Posen ’’ are £.243,500 each, comparing with ie 

| . \ : : . é . 

ED | £290,000 in the previous Budget, and that for the : i 

R — | large cruiser, ‘‘ Von der Tann,’’ is £,325,000, against 4 

_ by a slip of the pen, that we greatly regret, we said | £375,000. The final quotas for the two small : 7h 

| last week that the underwriters of the China Clay Cor- | cruisers, ‘‘ Céln ”? and ‘‘ Augsburg,’’ amount together ; iE: 

} nor ; ’ os i ‘ _ : s * = r= et 

|| poration’s shares were receiving 75 per cent. commMis-| +, (50,000, against £250,000. The second quotas = 
| sion. This should have been 66 per cent., as 50,000) |, ‘the battleships now under construction, ‘‘ Ersatz = 
Ordinare ¢ ac > comnts > ? — . r 99 : ° sé ; ; : ae 
| ordinary shares are to be paid for underwriting re Frithijof,’’ ‘‘ Ersatz Hildebrand,”’ and ‘‘ Ersatz Heim- E ieee: 
| preference, dall,’’ are £525,000 each, against 4,275,000 in the old 7s 

I} —— 3udget, while that for the large cruiser ‘‘H”’ is e 

| . = * ° { + 

fue following changes of address and directorate | £550,000, against 4,250,000. The second quotas for a Sie 

} g cnar ge! ~ . “E B oe d : ; 

} as and i“ a . — > : . ~ e } C4 33 e 
are announced :—The Canadian Bank of Commerce the two small _ cruisers, “TSsatz ussarc. San ; 5 
are making arrangements to open a branch in| ~ Ersatz Falke,’’ are together £250,000, which is 5 ee 
+ . ae . r . * 1 » ic = 
the City of Mexico. Their decision to do so| the same amount as for 1909. , | ee 
is due to the increasing volume of trade which ts [he provisions for new construction are in accord- 1 ee 
being transacted betwee Canada and Mexico| ance with the terms of the Naval Law, passed some ? > 

8 ansacte etween anada i ss L — oped i 

and the bank’s own connections there. Messrs J. | years ago. First quotas of 4,275,000 each were vot e 

s e . “ 1? sé ss 66 - o F < Bae os 
| | and A. Scrimgeour have removed their offices from | for the three battleships, 2 Ersatz Hagen, oe FE 
ea } f . ”? ‘ - = ao > - 4 

| Southsea House to Hatton court, Threadneedle street, | Aegir, and Ersatz Odin, > £250,000 for : < | 

1 | E.C. Mr Gilman Brown, E.M., has joined the board | large cruiser, “J.” A sum a £250,000 poocar" rome p? 

j iat 4°. y ° . , y ¢ s, : 

| of directors of the Kyshtim Corporation. The Anglo- | voted as the first quota on the two small cruiser ; 

Russian Trust ; aetna f Angel court to 24) ‘‘ Ersatz Cormoran ’’ and “‘ Ersatz Condor.’’ Finally, ; 

| “ny lan lrust is removing from II Ang eh : Se tee Maile tte. tel: whale i. : 
‘Nrogmorton street. Mr Leo Ridgers announces that | = amounts - : ot — ae onan g t. 
Hirin ° ° . eS oa . j +. , L 
during the rebuilding of his present offices his address changes —<— er . sse — a deena = ; 
| after the 24th inst. will be 2 Copthall chambers, E.C. | compared with £230,000. e total for building w , ie, 

_—$§$—<———___—__—______ 
Le 
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emesis ania 
ships, including the remodelling work just mentioned, 
is £.7,881,000, comparing with £,7,227,000 In 1909. 

The total amount set aside for artillery equipment 
for new vessels is £3,792,000, which compares with 
This total includes final quotas 
for the battleships, ‘‘ Rheinland ’’ and *’ Posen,”” ai 
the large cruiser, “‘ Von der Tann,”’ third quotas for 
the battleships, ‘* Ostfriesland,’ °° Helgoland, and 
‘‘ Ersatz Beowulf,’’ and for the large cruiser, ~ G,”"’ 
third (and final) quotas for the small cruisers, ‘* Céln 

and ‘‘ Augsburg,’’ and the third quota for changing 
the ammunition of the ships and coast defences. Second 


674. 


£3,272,000 for 1909. 


quotas are provided for arming the battleships, the | 


ECONOMIST. 








and | 


large and the small cruisers named above, for which | 


second construction quotas were voted. 
are also required for arming the vessels to be laid 
down, as mentioned above. 
or third quotas were voted for equipping most of the 
vessels mentioned with torpedoes. The total amount re- 
quired for torpedo equipment is £452,000, comparing 
with £413,000. The grand total for building ships 
and equipping them with artillery and torpedoes 1s 
£12,175,000, comparing with 410,988,000 for 1909. 
The stock market has been rather cull and weak 
for the greater past of this mcenih. The isrpression is 
gaining ground that home industria’ shares are alreatly 
fully as high as the business sitvation warrants. JLst- 
terly there have been several influences at work tend- 
ing rather towards scaling down prices. The monthly 
report of the syndicate, issued last week, was 
disappointing ; it showed only a slight increase in ship- 
ments over February, 1909, while some of the current 
market reports mention that shifts of miners have been 
thrown off in increasing numbers at some of the 
Rhenish-Westphalian mines. In the iron industry the 
upward movement of prices appears to have come to 
a complete standstill. Home buyers of iron and stee! 
are said to be holding aloof from the market to a con- 


coal 


siderably greater extent than hitherto, while the foreign | 


demand keeps up well. In the home market the least 
favourable fact is the light demand of the various 
State railway systems for rails for the current vear. 
A certain uneasiness is also felt among manufacturers 
owing to a growing agitation in the direction of strikes 
among the working people in the building trade. The 
stock markets are also under pressure from the un- 
favourable developments in the money market here 
and in England, which raise some apprehensions re- 
garding developments in the near future. 


The German market has been taxed pretty heavily 


Besides t] 


rent quarter. 
Loan, 
been brought out. 


The new bonds coming upon the 
market are 


in excess of the investing demand, and 
prices suffer accordingly. 
sian bonds 
now almost reached the issue price, giving subscribers 
a renewal of hard experience with such 
Another unfavourable fact has been the fluc- 
tuating movement of prices in New York, which has 
tended to restrict 


ir previous 
issues. 


trading and to depress prices here. 
On the other hand, German railway earnings in Feb- 


ruary registered an unusually big gain, which shows 


d > 
that general trade must be growing in volume. 


First quotas | stocks of goods on hand, yet they show no dispositi 


Besides this, first, second, | price of cotton can be maintained, and hence even | 
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have been exhausted. Upon the whole, 1 on 
is in a better position than for some ye: Re 0 
news has also latterly come in from the <s A. 
home and foreign buyers showing a stronger ¢ aes 
tion to buy ; prices, however, have not advanced. anq 
are regarded as considerably too low to enable the J . 


to earn satisfactory profits. This is particular|y eine 
also of the cotton trade, where the high price 6f ray 
cotton has been felt as a great hardship by many; 
turers. The efforts to reach an agreement amon, 
spinners for a uniform restriction of production during 
the next quarter have failed of result, and this fact ha. 
rendered the situation of the trade stil] m 


oe : Ore pre- 
carious. Dealers, it is said, cannot have anv 





is 


LTeat 
to replenish, as they doubt whether the present high 
igh 


i 


look 


| for lower prices of yarns and goods. 


Tha - 7 teat « > | . : f 
; Phe new Imperial and Prus- ide Paris shares have advanced on the conclusion 0! 
have lost ground within a week, and have 


gain was #.660,000 In a total of £8,588,000, and was | 


greater than in the longer month of January. 

From the textile trades reports are in the main satis- 
factory, except from the cotton trade. The course of 
the London wool auctions caused larger engagements 
for wool to be made than previously, and prices are 
considerably higher. 
received good orders, but yarns of carded wool are in 
rather light demand. Weavers of woollen goods are 
no longer quite so fully employed as several months 
ago, but the majority of the mills still have enough 
work on hand. Flax spinners and linen weavers have 
an abundance of work to do, and prices have latterly 
registered a further improvement. The demand for 


linen goods is so great that stocks with manufacturers 











Spinners of worsted varns have | 


| Lyons 
y the large is: ‘ ° ae se in we a - : - " ie 
by the large issues of public securities during the CUr-| 600,000 debentures of soof nominal in 3 per cents., 
he big Imperial and Prussian | 


an unusual number of municipal issues haye | 


TI | remarkable recovery from its situation im 1907, 
ne | ‘ 


The shares of steamship companies have remained 


pretty strong, owing to the excellent annual reports 


recently published. The Hansa Company, of Bre- 
men, has ended these publications with one of the best 
balance-sheets of all the companies. It had gross earn. 
ings of £469,600, as against £/323,600 in 1908, and it 
writes off on its vessels £272,500, against £188,700. 
[ts dividend is 10 per cent., against 6 per cent. for 


1908. 








FRANCE—BRAZILIAN LOAN—NOTTINGHAM 
YARNS AND THE TARIFF. 


(FROM OUR CORRESPONDENT.) 
Paris, March 22. 


Tue Treasury yesterday put back its rate of interest 
on bills for three months to less than six from 2} per 
cent., to which it was raised on Thursday last, to a 
uniform rate of 1 per cent. for all periods. Money ap- 
parently did not come in so freely as on a recent occa- 
sion, when the high rate only remained open 24 hours. 
To obtain the supplies required three days were now 
required. The increase in the Treasury drawing account 
will not be known until the Bank of France returns are 
published on Thursday. The new issues of capital are 
suspended for the Easter holidays. The Brazilian loan 
of 100 million franes offered by the Crédit Mobilier was 
a success, as go per cent. of the subscriptions wert 
almost immediately returned, and the allotment for over 
50 bonds was at the rate of 6 per cent. only. The 
Railway has obtained authority to issu 
but there will be no public subscription, and the bonds 
will be sold as the money is required over the counter 
at the company’s stations, as is now the custom with 
the great railway companies, at market prices. Banque 


——e | 


e . laan 
the arrangements for the issue of a Morocco State loan | 


of go millions, as it is presumed that the Banque ac 
Paris will be charged with the operation in concert with 
the Morocco Bank. Crédit Lyonnais shares have 1m- 
proved on the prosperous situation shown in the annua! 
report referred to below. The French South African 
Gold Mines Company exhibits in its annual report @ 
when 


its balance-sheet showed a deficit of nearly five million 


franes. The loss was reduced in 1908 to a million ane 


a-half, all of which was cleared off last year with 4 
profit of 216,484f. The recovery was, however, mainly 
due to the purchase of the depreciated shares on 
market, and the reduction of the capital from 20 to 
i174 million francs. The London exchange is firm 4! 
25f 23c; private discount, 2%. sit 

The report read at the annual meeting of the Creait 
Lyonnais Bank held at Lyons on Saturday showed the 
following general results for the year 1909 10 o 
principal chapters: — Discounts © and — advances, 
£,620,640,519, an increase of £23,5345797 OP the a. 
coupons cashed, £40,738,363, increase, £72777" 
deposits and current accounts, £74,254)560, increast 
£4,190,907 ; general book entries, £4,692,10%34> 
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increase, £ 429,423,014. The profits were returned at 


£1,504,009- The board proposed to a ea oy 
: F Rs per share of £20 all paid, against £24 
distributed in the previous year. As the d 

would ¢ only take 4£,1,200,000, there consequently re- 
mained a balance of 4,304,609, which, added to th 
£618,848 brought over from 1908 amounted 

~~, 


4 O2 3; O94 


‘ 


><>, Krom that sum the board propos d to car! 


(000,000 to the reserves, which would then amount t 

7 <.600,000 for a capit: nt of £,10,000,000. The chair- 

a then gave details of the situation of the bank 
After the reading of the report criticisms 


shareholders on the insufficiency of 
the information given relative to the annie and 
he practice of the board of not publishing a 
ss account. This referred especially to the 
cent. of the profits paid to the directors, ; ind as to 
whether the appropriation was made on the tot 
or only on those distributed as dividend. The propor- 
tion of 15 per cent. was besides too high. When 
‘tt was fixed at that rate on the foundation statutes it 
was not supposed that the bank would acquire such a 
development. The meeting voted all the resolutions 
yn the paper and re-elected the retiring directors. 


expre Sse d by 
+} 
I 


tal profits 


The Senate, in its discussion of the Tariff Revision 
Bill on Saturday, reached the articles in tex- 
and devoted an entire sitting to a proposal by 

1¢ Committee, in which English cotton spinners were 
almost exclusively interested. It related to what is 
called technically double-spun yarn. The term has 
no equivalent in France, as that special class is not 
indicated in the old tariff of 1892, nor in the present 
Bill, as voted by the Deputies. The description applies 
to single yarn which has been spun a second time, by 

which process it is better fitted for the manufacture of 
tulle, lace, and embroidery. It is an English invention, 
and only two French spinners are said to have as yet 
adapted their machines to its production. 
less than that of yarn twist of two or more ends, and 
is in consequence largely used by manufacturers of lace 
and similar fabrics in the Calais and Lyons regions. 
The principal seat of the cotton spinning industry 
France is at Lille, and producers there have started ar 
agitation to obtain the classification of double-spun 
single yarn to that of twist by preceding with the 
word ‘‘ one ’’ those of two or three strands, by means 
of which 30 per cent. would be added to the duty. The 
Government and the Chamber of Deputies opposed that 
modification. The Senate Committee, however, adopted 
it, and the debate on the question on Saturday was the 
host important that has taken place since the 
sion on the Tariff Bill commenced in the Senate, the 
verbatim report on it filling no less than 35 columns of 
the Journal Officiel. The prine ipal speakers were M. 
Boodenot, a Senator for Calais, w1 ho —— an amend- 
ment to maintain the present leaving 
double-spun in that of single yarn, 
who on the demand of the Lille 
in increase of the supplementary duty to 50 pe! 
cent. M. Boodenot proved by official doc uments that 
he cotton spinning industry was enjoying a period o 
inceasing prosperity. The prices of the different 
ers of yarn had risen in a period of about twels 
years 30 to over 60 per cent., W hile the export: ition of 
French yarns rose between 1890 and 1906 in value from 
number of iach em- 


series ol 


#5] 
LUGS, 


Its cost is 


mm 
all 


mOs 


discus- 


assification, 


and M. 


Tournon, 


3:900,000f to 19,430,000f. The 

ploved in the manufacture of tulle 

th vages amounted to 45 millions, 

ion to a sum of over 100 million francs, of which 8o 

llions was exported, one-half to the United States. 
uble “spuns are simply single yarns, with a sup- 

They acquired additional tenacity 


alone Was 50,000 , 


r and their produc- 


Piementary torsion. 


ind - . . . oo sharacter 
ind regularitv, which did not change their char aC te! 
® single yarns. The double-spun was used at Notting- 


turers 


and French manufactu 
admitted 
i]] 


fam as far back as in ISS6, 
lle and lace then asked that it might be 
France duty free. The cotton spinners of Li 
protected by Customs duties, refused to adapt their 
machinery to the production of low-priced double- 
‘puns, as English ds 

Wished to prevent their impo rt ition by prohibitive 


MUTIS 
ee 


cy 


: 1 . and 
manufacturers had done, and now 


Sees ee a ---————- 
a — ————— —— 


| Russian Fives of 1906.. 100 .. 


spinners, W ith | 
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div 
—— M i the other side, argued that 
TM rds d ¢-sp ed two operations, and 
tC was « Se t Pp ssible to describe a 
as single yarn. The English 
CMSEIVES de distinction between double- 
Pp d sing \ He argued that the 
ue was prejudiced by the use of double-spun 
y: paid only 1f 4c per kilogram duty, while 
the two lengths of single yarn converted into a twist, 
W t had superseded, would have paid 3f 38c, thi 
finer y: elonging to a higher class, or a saving of 2 
3+! pe ogram in favour of the Calais weaver. His 
imendment for a supplementary duty of 50 per cent. on 
+ 1 + 


1e dou ue-spun Was, thereiore, he said, amply 


! justi- 
Minister for 


Commerce, explained 
taken place in the Chamber of De puties when 
us question came before them. A compromise was 
then pr yposed, to leave the duty on double-spun un- 
changed, but to raise the duty on single yarn. The 
representatives of the spinners accepted the latter of 
those conditions, but held aloof when the former con- 
is proposed. They now came forward, and 
lemanded the assimila on of the double-spun to twisted 
yarn. ition that only two firms of spin- 
)le-spun, a Senator declared that a 
were ready to it with protection. The 
Minister added that irly the whole of the double- 
spun imported came ron England, who was the prin- 
cipal customer of I'rance in the world. A vote was 
finally taken on the addition of the word ‘‘ one,”’ as 
proposed by the Tariff Committee, to those of two or 
three, as constituting twist liable to the extra duty of 
30 per cent. in that on single yarn. It was negatived 
by a majority of 154 to 12 


On his ( yhserva 
ners produced doul 


dozen 


cr 
g 
oT 
Senate. Double-spun will consequently continue to 


come in under the present dt ity on single yarn. 


The following were to-day’s closing prices and the 
variations on the week :— 


Mar. 22. Mar. 17. 
Par. f c f c f c 
Three per Cents. .....- 100 .. 98 274 .. 98 27% e« 


105 55 .. 
Bank of France Shares.. 1,000 .. 4,300 


105 40 + 
.- 4,300 


015 


Banque de Paris ...... 500 .. 1,780 .. 1,768 4+ 12 06 
Comptoir d’Escompte.. 500 .. 810 -- 808 - 3 
Crédit Lyonnais ...... 500 .. 1,446 .. 1,434 +12 0 
Crédit Foncier ........ 500... 810 -- 810 a 

Suez Canal..... sececee, Gat ws eee eo 5,123 — 30 
Northern Railway .... 500 .. 1,799 .. 1,796 + 3 0 


Western Railway...... 500 .. 980 -» 980 


Cooocoocoococoocooco°oo°o 
egooooc0cocococoocooco°ooooo 


Orleans Railway ...... 500 .. 1,450 . [1,450 - 

Eastern Railway ...... 500... 955 -. 961 6 0 
Lyons Railway........ 500 .. 1,358 .- 1359 — 10 
Southern Railway .... 500 ..1,171 -- 1,172 — 10 
Ottoman Bank ........ 250... 715 o«. 7a + 10 
Meridional of Italy Rails 500 .. 701 < 7 - 9 0 
South of Austria Shares 500 .. 129 - we 

North of Spain Shares.. 500 .. 373 < an 2 0 
Saragossa Shares ...... 500 .. 426 o- 427 — 3 @ 
Saragossa Bonds ...... 500 .. 392 -- 390 2 0 








| AUSTRIA-HUNGARY—CRITICISM OF THE BANK 


OF ENGLAND —NEW GOVERNOR OF THE 
BODENKREDIT HUNGARIAN LOAN. 


{FROM OUR ‘| ORRESPONDENT. } 


Vienna, March 21. 


Tue fact that the Bank of England raised its rate of 


interest from 3 to 4 per cent. impressed the Vienna 
Bourse unfavourably, and with characteristic pessimism 
the only explanation considered was that the higher 


interest must be taken as a warning signal 
against overspeculation in New York, 


The Neue 


rate ol 
London, and 


Berlin. Freie Presse tries to dispel this tm- 


pre ssion by treating the antiquated constitution of the 


Bank ov England as the chief cause for the necessity 


. a , re > 
of raising the rate of interest. The Neue Frer Presse 
Sayvs: 

For seventy vears the basis Lipa X ec CT ina 
money traffic England are built has not been broadened, 
although commerce, Money transactions, and the necessity 


of credit have 





of the 300 members of the | 


grown enormously in these seventy years. 


* 
» 
3 


were 


oo mee 


gers 


eh a ow 


aga OOAAA vise Ste aatieepe ome 0 RO REE oitanah Bis 


acer 


a 

















676 


A « staan emission 16 gold tre 
) 40 milli ions, are supposed to suffice for financing 
the greatest commercial, industrial, and financial 
workd. All the ways means 
currency systems, which provide other banks w! 


of millions, a { treasure ol 


irom 35 
busine ss 


whole and of modern 


thn enormous 


ante ti te A te I, 


~ 


amounts of metal, are oon rejected by the conservative 


ia loan, 


| whv the Reichsrath acted 


—— 
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feached a bieher price. From 
thev were quoted on March 
Saturday 


1,154 cr, at ' 
2th, they rose 7 
on 

The Austrian Reichsrath has dispersed fo; 1 
holidays without voting the Finance Min} 

; that the favourable chances 

lost. But it is not difficult ¢ 
in this manner. 1 
risation of a Joan is always a vote of confid 
Government, in this case all the more sx 
expenses for which the loan is required are not specify 
and could not be debated and voted because + 
gations could not be appointed on account of the H " 
garian crisis. The Finarce Minister, when he explained 
the great urgency of the loan, stated that the receipts 
from corn duties were all required to provide the War | 
Minister with the means for paying the differ: 
prices of the men’s food and the horses’ fodder cay 
by the present dearth. 

The conditions for the Hung 


SO 


emission are 


arian loan of 1124 mill} 


crowns were settled on Saturday between the Finance 
Minister, Dr von Lukacs, and the Hungarian Credit 
Bank, which represents the Rothschild Syndicate. Th 
loan will be realised by a 4 per cent. crown rente. The 
Syndicate accepts the responsibility for the whol 


amount, and this shows that Hungary’s credit has im- 


proved. In 1908, when 128 million crowns wer 
emitted, the Syndicate only accepted 64 millions, or 
one-half, whilst it assumed the right of option for th 
rest. No information has been given on the rate at 
which the Syndicate takes the loan, but it may be as- 
sumed that the figure is g1} per cent. At present 
Hungaris in Crown Rente is quoted 92.85. ‘This w 


leave a margin of 1.3 per cent., whic h is exacily the 


loan of 


price at which the 1g08 was taken. No pro-| J 
i as ive ‘ . i] } / 

| mise has been given that the coupons will be paid ir f 

| gold or in any foreign currency. It is, therefore, to! y 

| assumed that the loan will appeal to the home markets, 

!to Austrian, and Hungarian capital. 

| The Hungarian Reichstag met for the last tin 

i to-day, and it was intended that Archduke Jos 


should take the Emperor’s place and read the decree ot || § 


the dissolution, and President Gal announced this t 

the assembled House. Count Batthyain, in the nam 

| of the Justh party, declared that to dissolve the Parlia-| J 
ment during the ex lex period was an illegal proceed- 
ing, for which the Premier, Count Khuen, and t ‘ 
Government were responsible. When the Pren 
opened his mouth to speak a member of the Justh pat 


| managers of the Bank of England, which in its ever- | 
recurrent need of gokd must resort to the one way out of 
the difficulty that of raising its rate of interest. And this 
while England is the Clearing-house of the world, the Bank 
f England the world’s cashier! 
| The following list will show the fall quotations in 
ll the stocks and shares of the Vienna Bourse, which 
| followed on the raising of the Bank England’s rate 
|| of interest: 
| Mar. 12 Mar. 19. 
4 per cent. Common Rente ....... cccce S5°SO once 94°85 
|| 4.2 per cent. Silver Rente.......0+++++- 99°20 .... 98°75 
|| Austrian Crown Rente ........+++++++ ‘ 9545 .... 94 80 
|| Austrian Gold Rente ......... eaesuen ae... Brae 
'| Hangarian Crown Rente ........ binckes i. 92°80 
|} Hungarian Gold Rente ...... ore 10 icc —aeee 
| State Lottery Bonds of 1860 .......... 17165 .... 171-60 
|| State Lottery Bonds of 1864.. coones:.. > sass aoe 
|} Anglobank ....... pnasotasescescdesce EEE cace =e 
|| Bank Society ...... ceuebanbnes coe OD <sece “eT 
j} Austrian Bodenkreditanstalt veeeeeeeee 1,18400 .... 1,194-00 
|| Austrian Creditanstalt ................ 67700 .... 67750) 
| Hungarian Creditbank .......... wees BE «wes Gee 
CE 6c divtnecwcenesdusesseneuse 503°50 eeee 499 75 
\} Austro-Hungarian Bank .............. 1,78000 .... 1,780°00 
|} Union Bank ..... pekKensn joes BED see Se 
| Alpine Mining Company........ scocse SEED 2cce ee 
| Prague Iron Industry Company ........ 2,605'00 .... 2,60000 
1} Coal Mines of Briix .............. coon «©6§h SD wwe. «= TID 
Brick Manufactory, Wiemerberg ee Se loe6« 6 
|| Bushtiehrad Railway...... csccccccccee GOOD .... WIG 
1] Danube Navigation Company kosenecsod OE sees gee 
ee ‘ 5.49000 .... 5,440°00 
||} States Rsilway Company..... Sein tadiaones 70650 .... T43°% 
}} Southern Railway (Lombards) ........ 12655 .... 123°75 
|| German Mark Notes ............... 11765 .... 117-75 
| The shares of the Anglobank rose in consequence of 
1} thie uurable impression made by the publication of 
1] e bank's returns of 1909. The bank’s gross receipts 
1] increased by 850,000 cr, and amount to 15.9 per cent. 
|; of the capital in shares. The net rece oe increased 
{| bv half-a-million crowns and amount to 7.35 per cent. 
| of the capital; 13.9 per cent. of the net pro fits, that 
| iS, 740,000 cr were placed the reserved ined ‘The 
i] dividend will amount to 17 cr, or 7.12 per cent. The 
if , ; 
| bank's capital and reserved funds amount to not quit 
|| 74 million crowns ; at the same time, the bank controls 
| over 366 million crowns in deposits. The Anglobank 


may of the 


ago, of increasing its capital in shares bv 20 millions. 


make use right accorded to it three vears 


. » " 
roverno LO) 


post which 


appointment of a new Austrian 
been vacat t 
Ritter 


caused much surprise even in the circles of the initiated. 


the 


reditanstalt, a has since 


sudden death oO} Theodore von 


laussig, 


lhe new governor is P rivy Councillor Dr Sieghart, who 


important position of Chief 


has hit 


herto occupied the 


ne 
- 


i} of the Premier's office, which he retained under three 
successive Governments, and in which he was practi- 
|} cally master of the political situation. He has had no 
|| experience in finance or political economy, but, being 


an exceedingly able man, he 

The 
Having quarrelled wit 

the Dr 


as head of the Government. 


will no doubt make a good 


governor. reason of his appointment 
i 
Dr 


von 


may be the 
following : 


von Koerber 


he stood in way of Koerber’s 


re- 
appointment Dr Sieg- 
} 


hart could not be expected to move from his influentia 


post except fora very high prize indeed The gove 


the Bodenkreditanstalt tempted him, and 


nor- 


thie 
as his 


ship 


j ot 


Emperor select Dr von Koer 


the 


is iree te 


now ber 


Premi en a chang 


The 


shares of the Bodenkreditanst 


in Austrian Govern: nent 
r [Dr Siegh; ? 
alt to he 


sudden demand, and the result was. of course 


wecomes iMper ative appointment « 


4 


which struck him in the face. A 
Amid howling’s and cheers 


him, 
followed. 


threw a book at 


disg raceful scene 


the entite Justh party attacked the Premier and the| § 
other Ministers, using inkstands, books, and earthen- 
ware matchstands as effective missiles. Count Khuen | 
| received two large wounds and bled profusely; tw 4 
other Ministers and several members of the Govern- 
ment party were also wounded. The sitting Was sus 
pended, but fighting continued for some time. Tne 

al 


Ministers withdrew, and doctors were fetched to atten¢ 
to them. It is generally assumed that this scand: 1 wi 
have very serious consequences, and will certainly not 
help to realise the hopes of the violent fac tion of t 
Independent party, which stands under the leadership 
of ex- President Justh. The party 
appear in the Royal Castle to-morrow, 
Joseph reads the decree of the dissolution. 
The communication published by the ' 
garian Foreign Office to-day, whic h confirms that i 
negotiations between Russia and Austriz Hu ngary lor 
removing whatever may still have existed of il- feelin 
r the annexation of Bosnia and Herzego have 
has been received with sat! ta - 2 
financial and commercial cire les and it is proba t 
favourable results will be felt The promise ' 
results seems contained in the passage, which says* 
The fact that Austria-Hungary now entert« 
same frie ndly relations towards Russia as to’ 
other Powers cannot fail to have a beneficent ! 
upon the situation in the Balkans, where a) 
Powers are jointly intent upon maintarnin; t 
quo 


not 


has decided n 
when Archduke 


Austro-Hun- 


alte 
been successful 











hee Nasties = ot 
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€etters to the Editor. 


THE CORDOBA CENTRAL BUENOS AYRES 
EXTENSION RAILWAY. 


TO THB BDITOR OF THE ECONOMIST. 


Sik, Your correspondent’s instructivelv interes: 


article on this railway in the Economist of February 1 


gio, caused a relapse in the 5 per cent. debenture 


his circumstance induced sev. 


of this company. 
of my friends and myself (large shareholders as truste¢ 
and bond fide investors in the company) thorough 
nvestigate its position and prospects, Saliaila 

nously considered so advantageous that we 

reased our holdings therein, and we shall contin 

do so if the stock falls further. Our reasons for doing 


sO being’ in opposition to the views of vour talented 


correspondent, will you allow me to state our reasor 


1 


for this procedure, and respectfully to allude to man 


omissions in the said contribution by vour correspon- 


agent. 

The 5 per cent. debentures ‘of the Cordoba Centr 
Buenos Ayres Extension Railway Company have thei: 
nterest guaranteed by the Cordoba Central Railway 
ill October 15, 1912, when these debentures are als« 
entitled to two-thirds of the surplus profits remaini: 
after the payment of a 5 per cent. dividend on the ord 
nary non-cumulative shares of the Cordoba Cent 
Buenos Ayres Extension Company, amounting 
£:700,000 stock. 

In other words, immediately after October tz. rore2. 
it may be expected that the company will obtain per- 
mission from the Stock Exchange authorities 


these 5 po r cent. debentures as parti 1] ating as I elses 


, which Ar 


railway experts consider a valuable additional asset 


‘plus two-thirds surplus profits 


at bring early frui 
The Cordoba Central Buenos Ayres Extension Rail- 
way Company saves fully £.400,000 by entering Buenos 


\yres at a lower level, as @ mpared with the origi 
timated cost of entrance on the high level. Taking 


that mav be expected soon to 


+ 1° ( 1 y 
he future working expenses of this ratlwav of 187 
mies at 50 per cent., | am informed by a disinterested 

nort ¢t . . ' oan +4 — 
expe that £4.30 per mile per week will fully provide 


me giok menésas : ‘ «ane ‘ as + 
the debenture interest. Already the go ds trathe runs 


rough 180 miles, and by the end of 110 it is expect a 
at the Buenos Avres end wil be also ( en tot FOr ds 


nd passenger tratlic. Sharing expenses with the 
Buenos \vres and Pacific, which is doing the work of 


eclaiming from the River Plate a magnificent tract 
and, the Cordoba Central Buenos Avres Extension is 
muidine a sea-wall and sea defences, of some six miles 


mo ¢ 


£, at a cost of about At 
| 


(>) 


».000, by this estuary, 
; : d 


by about 202 vards (187 metres) wide, 
the Citv of \vres. The 


ing 
att 


into the 


Heart of 


Buenos two com- 


panies divide the land in equal shares, or, in other 
words, each of these railways will possess a ci lossal 
tity and riparian estate of six miles long by ror yards 
Wide. The wall of defence along the river's edge has 
uready been erected, and along this tract the goods 
- f both these companies run into the cit) docks. 
iC 1s anticipated that the land inside will be filled in by 
bout August, 1911, and upon this reclaimed land th 


foods yards of both the companies will be built, as 
he terminus in Buenos Ayres of the Cordoba Cen- 
“sa Buenos Ayres Extension. This latter railway has 
Stations, each owning some 25 acres, and SiX 
aller stations, each owning about 12 acres of land. 
the course of time the spare land round ea h of 
ese stations is likely to be of great value for building 
in rapidly growing towns. The spare offices 
company’s building in Buenos Ayres are esti- 
© yield some £15,000 a year, and they have 
been taken in advance at that figure. The 
ver trafe by boats for passengers and goods is prac- 
ically nil. The Cordoba Central Buenos Ayres Ex- 
Railway runs from end to end through 157 
SOF | zone of deep, rich, black soil, of remark- 
"€ fertility, in a district capable of extraordinary 


4 
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kt ve lopment ¥Y cultivation tor agricultural purposes, 
r ’ . 1? a * . . “ - ws 

- =a iCKNOW Kt dged to be the best of all the 

od nd th re ; » } ap ho 

; , the Argentine Republic. In 1907 the 


\reentine Government raised an internal scientific 


r t “. 1 . = 
” SEV AC h Ot some #.800,000, at about 5 
« nt nter t > : 4 t 1 7 
- nterest, hoping to destroy the locusts and 
eygs, which hitherto had caused so much damag¢ 
¢ or ¢ i . ° , , 1 
7 — fie = 1TGOQ \rex« ntine Year-Book devotes 
. + 1 ol + Y ' . 
i > Mir Ocal locust laws September 22, 
1GO3 compel, in their country, every mae re- 
t } m = . '. $°_. ‘ a. 
ie the ages of 15 and 50, including them 
eessary, to join in their Scientific Sanitary 
SN, hy — ; | + Ca 
: Ney Wiech they receive speciai payment, tor 
destr no the ] ' 


Argentine railways are for the moment under a tem- 
ry | cloud, because of the locust trouble, 


1 


Yhich, lortunately, has spared the coming A: 


aY Tir 
SS "-h 


en 4 


maize crop, that is expected to be an unusually proft- 
able one. Further, the approaching Exhibition at 
Buenos Ayres ean hardly fail to remind investors of the 
Increasit ¢ lucrative poter tialities of the vast wealth 
d res es of the Argentine country, capable of 
yt endless advantageous developments with 
capital, energy, intelligence, and integrity. It should 


recollected that in 1909 the United Kingdom re- 


ceived a larger quantity of wheat, maize, and re- 


frigerated meat from the Argentine than from any othe: 
country It is also evident that should the loca 
locusts eat up all the pasture lands in the Argentine, 
this would, of course, also tend to our shortag: 


foreign meat supply, and thus make it dearer, especi- 


Liv tor our poorer classes. 
, . ~ oo @ e ‘ ¢ ’ , 
Chis season’s locust invasion on the (rg ntine whea 
' ' ! ‘ 
crop has also been used to depress the shares of ¢ - 


doba Central Buenos Avres Extension 5 per cent. de- 


i 

bentures, in spite of their interest being guaranteed by 
t Cordoba Central Railwav till October I5, 1GQt2, by 
whi h tin ce it may he hoped that effes tu il me ans ¢ 
exterminati ° the k custs and their « ys in the \rgen- 
tine may have become an established fact. But even 
should this desideratum be postponed, anyhow till 
October, 1912, the <= per cent. interest on the deben- 
tures of the Extension Company is guaranteed by the 
Central Cordoba Railway, and therefore unaffected by 
locusts « other losses. 

Interested individuals, cleverly manipulating the 


market, are skilfulls depressing and de preciating these 
es, which frightened holders sell out, enabling 
buy in at low prices. A rumour 


' 


lated that this company, “* not 


debentur 


shrewd investors to 


has been widely circu 


having sufficient funds at its disposal, intends shortly 
to issue a new extensive loan,’’ neither of which allega- 
tions (I am informed on indisputable authority) 1S 
truce. Whatever may be 
Economist as to the value of 


| hope that they will carefully and con- 


views of the readers of the 


\rgentine securities 
y ally, 


7 


sclentrousis consider the imperative necessity ot 


imperial and international measures being taken forth- 
with to exterminate the locusts and their eggs ? 
|. Lawrence-Hamitton, M.R.C.S. 


290 Sussex square, Brighton. 


THE PUBLIC TRUSTEE'S INVESTMENTS. 
TO THE EDITOR OP THE ECONOMIST. 
Sir,—It must be admitted, I think, that your term 
regard to the policy of inv ‘sting 
fund vitlined by the Public Trustee, 1s correctly 
applied; but the degree must, of course, depend en- 
tirely upon the latitude which Mr Stewart allows 
himself. It is not quite clear to me that this de- 
partment of government, which bids fair to become 
so popular, has actually its own organisation for 
following up closely its invested funds and watching 
the fields for the profitable employment of prospec- 
tive huge or whether it is dependent merely 


UW it 
upon the with 


sums, 
recommendation of those in touch 


the markets: but if Mr. Stewart has at Clements Int 
' Cathie? ‘ont sto tnaell 
the expert knowledge and facilities so vita: to the inteli- 
i¢ } it a i 


vent and systematic study of what I must grant ts an 
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(| important and difficult subject, then | fail to see the | 


Pane teat pit vo, Reviews of Books. = 2 


1! need for either a committee or the publcat 








fs ot mer ‘ , ' <4 
yf inva ents as you suggest 


While I quite agree that w ith such a departure from THE GREAT DESIGN OF HENRY Ivy ro 


i| the traditional, and with the strong advocacy of! the | ,, ss ee? ‘ : ; 
. MANKIND, declared the historian of the Ro 





(| geographical distribution principle shown by the |; 1: ' ; , Ire, 11] 
: : . Destow more liberal applause On their dest re 4 ‘ pil 
Public Trustee, keen eves of a most efficient organisa- : i ee : ha v7 
, on their benefactors. In the book be! 
tion must be continuously focussed on all four quarters ss “9y coat ' 
1 1 ‘ :_-* ad hoe hi a striking illustration o1 the truth of this si 17 
of the globe, but I think one may rest assured that M1 “ager ae - ~~ 
. 1 1 | rreat name Ol Henry of Navarre IS, Indec ¢ iQ 
Stewart is as a'ive to this fact as he is to the anomalies | > c he t i . - , ' 
~~ . moured name ol! history , bu it } ne co ‘ ‘ 
which rake >ossible a greater security [rom some non- er . ae em m4 “{UCTOr : 
saat corer tauet wtael : Ivry and the League, the hero of the Sieve of Paris. ¢ 
ust er tius OCKS. ae er . , cee neers \ 
 ennivall 1, en and gallant Béarnais warrior, whose laurels M 
ANCL ing the point of pvwoucily } bow! emmy: tra g a Vh: , as Ps 
, ; ‘ tte ; a i Ba as vet. unwithered. What of the eat q pu 
vy virt me of =e office the Public Trustee 15 at ali times | °Y - ted Christi R a C- 1. 
Ge or oe . : ener ¢ a re-unitec "ISsti ‘pub Vas 
<ely to appear as the holder of undesirable, just as he | “5 ~ = aa hisuan Kepu ie 
a i. 8 ' hI oe grand dessein as n ustl 0 
s of desirable, securities, and it 1s the disagreeabdlk - Sl Aon 7 — a: ‘ ia oa Pn 
feature of the possibility of a ‘* trading ’’ upon su nai tin ustorical pre edent of all node em 
. ' 0 — ; . ” 1 tor the abolit on ol War by led T \ i 
ircumstance that lays the practice open to rather severe ||) 7 St : © os 5 ; a 
condemnation lam, Sir, Penn, Saint-] lerre, Kousseau, Kant, B Ber ntham, and De 
Citv of London Pro Bono PuBLico Maistre each in turn brought this tremendous proj 
"ial nk. eine before their contemporaries. Later, during th 
= i Franco-German War, Dr Hale, in a memorable paper 
INDIA AND IMPERIAL PREFERENCE taking it for his text, made a strong appeal for an in- q 
ternational movement ‘towards the establishment mm 
TO THE EDITOR OF THE ECONOMIST. oman peace. ** Our statesmen, our policy, our inter- 
on i Vener corteaneniiont: Six Mons Lathieidec. eocaits | STON science—they have no object at this moment 
alt the “ exinntific environment of the Ressomiet.” tar ons | * noble—nay, they have none so real—as_ th 
t} —_ cilia tue ; a deielillaaitas my the | advance by one of the great strides of history of I. 
stvle of his 1 ¢ { ficult to in ‘ His permanent peace among the States of Christendom. 
1} method is precisel » Selieer tentcht of ancient Henry’s scheme may _ be told briefly. He ; 
| name, Sir Oracle, and lett are, therefore hara proposed to reduce the number of European States 
ic, I i an } it TS are, f I 4 rac- } : : | 
ll ter i iden id ’ to fifteen. Of these, six were to be the kingdoms of t 
I ys s <4 agence ] c¢ 2 : . 
| his ' i Ey i iain England, France, Spain, Denmark, Sweden and Lon- br 
1] h Se et ers “ve cour- 
I] teous : i Raia a4 | bardy; five were to be elective monarchies—namely, a 
| l es ( ( S \« ° on . ° ¢ 
! informed ri = of the Radical sition.” 1 the German Empire, the Papacy, Poland, Hungary, 
{ i ; ( 4 pia or } s Too mucn f . . . - c . ; 
1} to expect that an Oxford n ind a Prof salted and Bohemia ; and four were to be Republics—Switzer- J 
‘ } ileal « re Mall } i roressor of hconomics, > ° . seal = e 
i les nionesina lai alt i ili a ~~’ | land, Venice, Holland and Belgium, and Italy. These § 
i} In aGaressing: an aud ie trains CONOMISIS, Will | ¢ ° a : aa < 
Re ca eo i : fifteen Powers were to maintain one standing army, : 
|} confine himself to scientific language and methods ? 4 ; ae f 
Ra ea prcatangy ox = é _ _. | which would preserve peace in Europe and repel in- 
1 do not know if the languid interest manifested in Sir all . sets 
1! Roper’ Ts “ee ae ; a : vasions. A Senate, consisting of four representatives § Ol 
|| Roper’s elaborate syllogistic elucidation of Preference in | ¢ 7 al 
eile, jae Bede, Sn ee 2 from each of the larger and two from each of the J 
i} rela 1 to dia is due to resentment at the imputations all iad . tel . a ; 
| ee ar eer the fecli . : hol smaller States, was to arrange international questions, P 
i { n lave relerred, or to the Teeling that the wh ‘ ; ; i ; 
n= ' 1: q ee ne o'€ and smaller assemblies were provided to settle other) | t 
} thing’ is, to use one OF His OWn Mowers Of rhetoric, lvolery. nt . , | j ; 
ll Possibly it is tt aoe jugglery. | matters. We may also note that the Army and Navy : 
| OSSIDIV it 1s the resultant of Doth. “re ooo z ( 
| ‘The Tariff Reformer “7 _|for the whole of Europe were to consist of 270,000, | | 
| he Tariff Reformer says this country is decadent, mori- | 5 7 ‘ 1 \ 
7 feel: oul that Messed as lixir v7 ae | foot, 50,000 horse, 200 cannon, and 120 vessels. Such 4 lr 
; MA, AIG Lliedl Ocection 18 ne @€lixir vitz# wh I mi t » | ’ 2 
1! poured down its throat. He points to th - _ se be | in outline was Henry’s plan. Both the French king 
wured down Its throat. points to the results of! rotec- ‘ ; 
ls and Elizabeth (for, as Sylly’s Memoirs clearly show, 


tion in our colomes and in Germ in\ and the United states. 


But if the Protectionist sauce is so beneficial to those coun- Elizabeth was largely responsible for the scheme) dis- 
tries, and would be so beneficial to our own country, w hy claimed any desire to increase their own te rritories, and 


: boon? Because Imperial Prefer- | their sincerity is proved by the design itself. To those | § 
n lorbids nd whv does Preference rhid 2. ; 

a ee And why does Preference forbid: Because th | who regard warfare among nations as a necessary and 
coionies fhnve ollered To ** mit 


tigate ; era ail satan uch ; 
gate and gradually to aban- | inevitable evil, it must seem remarkable that st ha 


should India be refused the 


don their tariffs against this countn (nd n i 
against th uuntry. And when i is | 
to be a iccomplished fact? Well. not 4 Ms scheme as this should have appeared entirely prac tica 
( . nplish fact: ll, not per saltum 
| that ts ebvieuely lanpossible. aurine: to Madioe! aad Calstantns | the minds of Henry, Sully, and Elizabeth. Yet, 
a He, ig i adical and Cobdenite it . as all 
I] wicks ness, dishonesty, and general perversity—but this | W© 4re to accept Sullv’s evidence, the scheme was 2! 
; 4 hs 7 +? ‘ 7 . re ; >" i : hen th 
||‘ abandonm. 7 ike place ‘* so far as is possible and | Put crowned with success. At the moment when Ue 
j ’ ven) which does not seem quite logical—and if | 4SSassin's knife cut short his career, Hen Was 
1 wed f0 q 1 furthe » bring out the full | approaching the final issue—the negotiations w ith Aus 
i hy by ‘ 1 - eu a , 
s scheme he iscal arranvements het : an r »st 
Sn ol Seat i a BR hE : * agp ween | tria, whose power and ambition made her the greatest 
Ss oO e B s mpire unde: svstem of : : ess 
fpovchs a ne : een te e] obstacle in the way of peace. He left no successor. 
safeguard the industrial and |} y-1:.. , : 
| commer ests and e welfare, firs ch S lizabeth was already dead ; Sully retired from Co i 
of ea ( - + iS 
it sft par ¢ ‘ I second — @. Isr tisn KE 1 re as a WHO and the scheme was dropped. But it did ae d | 
| and must be such as to secure the continued and progressive | 2t dead now. ‘‘ Has not the time come,”’ cm ried a 
‘| growt! i the mutual benefits t } i . : ale j 7 vr : 
(| aa + utual ben * to be given and received Hale in 1871, ‘‘ for a Power so strong as ours to spe 
{ ine St rrangements nderful ! +13 a j } , ndom? 
{| ee ee 7 nderful! Is s a defini- | In the interests of permanent peace in Christendom: 
ll Trade « n — Lamhe icae rs t of Free | Has not the time come for us all to be ready to Say 
< ‘ T ) «yr \ 1? < é ; . * } 
1 the in-| the no ad ‘no. when th 
{| terests and welfare af each State separately is to be the | the right word, and to do the right thing, when 0 ; 
, Caen Qrale separa L\ oO Dt ne first - 5 ; be 
i oons det it , where Goes | hia come in? & reat Man of to-day, whoever he may prove r ~ 
1 : I um not muc h impressed with the declarations of either | speaks the great word which the great King 
1} Mr Balfour or Mi Chamberlain. The former declared his | Of France spoke before this country was DOM: 
i} intention to le: but he has not beer hows sar | Hi Nt 
|| inten to lead, but he has not been a leader the matter | Has there ever been a moment when all 
jj 19 any other sense than that in which the front horse in a| men could = ac rethe as 1 this sea © 
i} tandem is a leader The real quest; W} 4 aes ar act cogener, a a cee U 
oo ' acer. née reali question is not, hat will | trouble hev io” ablish the miter 
1} Mr Balfour or Mr Chamberlain ar t will| troubles they might act to establish U1 
i] Mr Bal ur « . Mr € nam ain say Or dos but. \\ at w 1] St P FE . wif * ’ , t W { t t 
| the forces behind them permit and compel? Britich ‘| States of ‘urope: We know now ! 
1 CO1O il Statesmen are tral stent influence s, the forces hehind moment had not come 1n S71. Phe suces yak 
, ere i : i q enind ; ’ ° .+ yw . ‘ 
}} ar rmanent, powe ful, active, and insistent, as we hav Henry IV. is yet to appear, but, the cause of peact 
| recently sé sat ll aie it spheres and direction s 66 61 aeennins me 
1} ; < lire< ons, and the vy S 3 
1} question of Preference comes in only after you have con . “ The Great Design of Henry IV ‘from the Mem cs aie 
sidered vour own interests.’’—Yours faithfully | Duke of Sully. And *‘ The United States of Europe, ©. an 
London, March i6th, 1910 , | Hale. With an Introduction by E. W. Mead. (Boston) Vt" 
i n, 19 D. Mircner. i Co 
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THE 
ae 
certainly alive, and when the moment does come it will 
| depend upon whether ** we say the right t and do 
the nght thing. 
for this noble cause, here, on the Continent, and it 
America, the word now is education. They are 1 ttir . 


r fellow-countrymen in lectures nd nam 


' 


a ol 


Hence, for those who are wor] 





Ti 
wiore Uiuicil 


° 1 i. 

ohlets, using all the machinery of a great « ; 
s kind, the arguments for and against 

thev are ors dually producing im me n’s n Is 


We have already drawn the attention of our reade 
to the excellent work now being done in A; 





Vie Edwin Ginn. This v 
ou itions of the International School of P. 

has founded and endowed. It consist 
iS memoirs in which 1] 

rd other passages } Str t 

( al i | Y I Y I 

schem« English readers will find S 5 

; 71 

h visits to Elizabeth an es | is 

; 
o e 1, 

teresting [D1 Hak Valuabdle ape t t i | 
[ ted States of! leur Tm S S ‘ \T 
} 1) Mead ec tributes elt od t1¢ B 
} ) thoueht, the volume is dedi 


memory of Edward Everett Hale.”’ 


RUBBER-PRODUCING COMPANIES, 1909-10.! 


Ix the preface to this useful handbook we are informed 


that the extraordinary development of public interest 
in rubber-producing companies has made a reprint o 
he third edition necessary, and the authors hav 
a. 


ic MLOrmMatior 


brought up to date as nearly as possib 
on crop returns, dividends paid, and calls made or 
‘“apital account. We 


edition on January 22nd (page 161). A separate 


quoted from the © thir 


section gives particulars of about 100 companies 


formed since July, 1909. Last vear the world’ 
output of rubber reached 70,000 tons, mort 
than half, or 38,000, coming from Brazil. 


Plantation rubber from the East amounted to 4,000 


tons, and is expected to increase this year to 7,500 


‘ 


tons. The authors give the following figures for 
Malaya and Ceylon, taken from the last report of the 
Directors of Agriculture in the Malay States: 


MALAYA. 


NEE OE RII aii eka eased RéecerRisverceeuserues 417 
Acreage im possession .......eee-eeeeees ccccceces - 762,408 
y 241,138 
Acreage planted during 1908 ..........ceeeeeeeeeees Te 60,636 
Number of trees planted up to December 31, 1908...... 37,440,020 


AcRES PLANTED IN RUBBER. 
1909 
1908 (estimated). 
Oi cavitesiecancvcavese “Se 200,000 
BED. cesedssececcecsses. BD. 200 280,000 


The rapid growth in the exports of plantation rubber 
since 1905 is shown in the following table: 


Malaya. Ceylon. Total 

Tons. Tons. Tons. 
BOUD cocccccecececs Be scsos 
SOUS vsctcccccecccs. Gee cose BRD cess 5 
SOOT cesesesveevecs — en. aera 
RIED svccscercucncn A ¢ecs: Gee seex Oe 
BOBO cccicccccacces BRR. cuca. CD seve 


\nother table gives the average auction prices Of all 
grades of plantation rubber, the years being reckoned 
irom March 1st to the end of February 

Average 

Price 

per lb 

Packages. Tons S 

BEUP SE Siccccscse “QED sees a a 
1907S wwccccccee 7,500 coves 924 ....6 4 & 
1908-9 ....ccccce 17,954 coos 1,591 .-0- 4% 
1909-10 ..ccceee 47,792 «2+. 5,024 «... 7 


conomist of November 20, 1909, page 1037. 


_* “Rubber-Producing Companies, 1909-10." By Messrs Gow, 
Vilson, and Stanton, Limited. (London) Published by th 
nancial Times 2s 6d. 
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AGRARIAN CONDITIONS IN ROUMANIA. 


‘ 1 j 7 . 
‘ t ) ’ if “Ai and sax 1ONOL tal 
} } } 
Herren S ler and Sering Nas 
‘ , 
t \o } mations Ro = 
r 
t Dr Dimitrie ponescu \s the 
‘ S pret: ‘ \ 
. ¢ 
‘ { = ~ p | 4 cy t) 
4 
S r f > { 
i 4 t ) é t ‘ eve rt 
IN T) ) ( 
? ques > } sig 
‘ ’ 
I ( | or ce ) SC t DD 
( t t ‘ ] ‘ to ent r 
i )~ * rie t 
1 ' 
\ + - | rit 4 | 
) e ne 5 i ( 
+ 
‘ 4 { t 
‘ 
11s rit { t t 
j ¢ 
) ag é < 
i J ‘ ‘ S tive . oi 1c 
" , f d \t 1 ¢ , 
oe + 4 
S f ) rLIS ( ) 
) ‘ ’ - 
= . ~ . t 
1 > > cy } »: i ~ } 
1 ¢ a + ' 
j é > } ried « selves 
11 1 
Ss pro . Ss .) ) sick mie ente f | ) ite t 
' 
5S I re CTT t t crri¢ Ons ¢ 
t . ’ ? ' } tir t y > , im 
eaSant tapout were also put into torce. ID): lones« ] 
1 + ** : 
tn S it these nd otner retornis will inaugurat 
at tn ‘ I wr rel ! Will Inaugurate a 
a } 
{ t i 1 R 


THE MINING YEAR-BOOK.! 


THE 1910 edition of the Mining Year-Book has made 


=I 


ts appearance ; the vast quantities of information con- 
t ed in 5 1,200 pages nave been car fully revised and i 
brought up to date—under Mr A. N. Jackman’s super- |! 
vision—and Mr J. M. Broomhead again contributes a || 
review of the more important developments in con- 
nection with the mining industry all over the world. 


The contents of this valuable directory and the facilities 


provide s for reference are so well known and appre- 


+ 


it 

ciated by all who are interested in mines and the mining 

market, that it is unnecessary to waste words in de- 
a 


scribing them. Wherever possible, the information is 
official ; notices, &c., have been submitted to the secre- 


taries of the various companies for revision ; even the 


sketch maps of British gold-producing colonies have | 


been brought up to date in the matter of railway con- 


The book is well described in the sub- 


struction, &c. 
title as ‘‘ the busy man’s book on mines.’ 


THE BRAZILIAN YEAR-BOOK. 


Tue second edition of this compilation has just reached 


us. It is edited, as before, by Mr J. P. Wileman, the 
Editor of the Brazilian Review, and published by 
Messrs McCorquodale and Co., but the price has bee 
reduced from two guineas to one guinea, althoug 

book has increased in size by 50 pages. 
extra space is devoted to joint-stock companies work- 

1 in Brazil, and this edition includes a summary of || 


+1 } + 


Ww laAW aS Li aitect 


S COmMmpDanIeS. 


‘ ¢ . : » ao bacuse ‘ ¢ — >. a4 
a vast amount of intormation about le separate States, 


with their chief products, trade, and finances. It deal 
Iso with the finances of the Federal Government, and 
with the various loans raised by the Union, the States, 
nd the leading municipalities. With a territory as big 
= India and Burmah combined, and with means ol 


ay, eH a a a 
mmunication which are still deficient, 





lf to a complete survey in a single volume ; || 


4 


but Mr Wileman has obviously taken great care and 
1 1 : a : aoe the ‘ ~+ 
expended much labour in bringing together his tacts 


This edition appears more than 18 months }} 


and figures. 

after the first edition, and in some cases 
* «« Agrar-Verfassung Kumaiens Dr Dimitrie Jonescu. Heft || 

13° Staats-und Social wissenschaftliche Forschungen Gustav || 

Schmoller und Max Sering. Leipsig: Duncker und Humbliot, 


+ ‘* The Mining Year-Book.” (London) Financial Times. 15s net. 
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680 THE ECONOMIST. [March 26, 1910, 
nid oto eS aoe i Total offered for subscription to date | Total offered for subscrip:.,, , 7 
two years later. Thus the quot. ations for Government it] Sees whole year-— : _—— — 
stocks are given for December 31, 1909, whereas the 110 pease coerccecovcces : ae a4 SiNetenSbaksecnrsuedss 
first edition gave them for the same date in 1907; in | Oe ee ececc ee cceeeee 45,287,885 1907 ws eseeeereecescceceees 
. oe . és iy fal sks ‘setksaed aie 428.572 | 1906 .............. ees 
the two years they have risen 7 or 8 per cent. 1906 «5... c00s sueinaiuds 28.598.750| 1905 ................., 
re, ae eane . 50,356,644 | 1904................., 
eg cthcba ieenenas OT BEOE ei cenaccicccccs.,. 
| 1903S ..cercccsccesccerees 32;225,066 | 1902 ............ cece, 





BOOKS RECEIVED. 


The Mining Year Book, 1910. Edited by A. N. Jack- 


man. Introduction by J. W. Broomhead. (London) NEW CAPITAL ISSUES. 


The Financial Times. 158. 

cegheesney ) ; rp : | City of Constantinople Municipal 5 per Cent, 
The Financial Review of New York. W. B. Dana Com- | Loan.—Messrs Baring offer this issue of {1,00 
pany. (New York) Edwards and i 1, Drapers’ | at 99} percent. The loan is issued by the Municipal ( 








bonds 


ener 
PCUCT Al 


gardens, E.C. &s. | Council, with the sanction of the Government, aay whee 1 
le al --an finance and commerce in | ‘8 Suaranteed. It is secured upon the tolls of the Golden |} 
This most useful review of American ane , | Horn bridges (in 1908-9 = £161,050), and the receipts from +) 
1909 is issued by the publishers of The Commercial and Financial | le feelin Pa be Menboled _ ‘Tom the 
Chronicle, It deals with a variety of topics interesting to the petroleum depots at acha Bagholge (average {£113,079 


holders of American securities, such as the Federaland Srate Debts ; per annum since 1904) to be paid into the Nationa! | ink of 














|| and their amounts and prices in 1909, statistics of crops and of | Turkey. There is a sinking fund of : + per cent., the bonds 
|| iron and coal productions, the money market and bank rates. It | may be redeemed by drawings when at par, and the loan is 
|| has special articles on the clearings and speculationsof last year for | redeemable at par after June, 1920. The ultimate measure 
the listing of securities on the New York Stock Exchange. But | of the security is that of the Turkey Governmen;:, whose 
|| the greater part of the Review, about 200 out of its 320 folio pages, | stocks yield at present an average of £4 3s 7d percent. The — 
|} is devoted to railroads, which are tre sated — ly, wi = map of issue has been a great success, and the bonds are at a pre. || Ever 
| each system, and figures of earnings, capital, dividends, ¢ The mium of one. pt | oe 
|| year 1909, according to the editors, ‘‘was one of brightening con- City of Winnipeg. —The Bank of Montreal ofe: | pose 
|| ditions and noteworthy trade,’’ and they attribute this pleasing {£500,000 4 per cent. soneolidated resistered stock of thu e = 
|| change to a recovery from the prostration of 1908, which followed | * : aie = the an oe ie : mo i | wi 
|] the collapse of 1907. ‘*Confidence,’’ they add, has been entirely | 71, J: CRAEECS SPSS sae Ee aa = fo : ” — — | Syne 
i} restored, a fact due largely to the replacing of Mr Roosevelt by 103 per cent. The pepulation of the City 18 135,000; its ; | has t 
|} President Taft. existing debt, £ 3,820,045: a / 25,016,504: esti Now 
{ ; > 7 . ate ve > gto, £673,052. } ar stock alread, 4 
|| Why Tariff “Reform” Must be Repelled. he Case for | ei eh. okie this issue was idainael. a deel -_ — 
the Cotton Industry. By C. W. Macara and Others. | The yield of the present issue is about 3.9 per cent., and thy BF 
(Manchester.) | security is well thought of. 3 |} 1,10¢ 
|} This oe pamphlet contains a manifesto and correspondence on W. Abbott and Sons, Limited. — The company } a = 
the question of the effect of Protection on the cotton trade, which forme od to ac quire the business of Messrs Abbott, kn wn as 4 i 7 
|| were orig senile issued for the recent General Election campaign. | the Phit-Eesi Shoe Company, which has 13 branches i ; sum 
There are few industries that stand to lose more by Tariff Reform, | London and four in Paris. The Messrs Abbott will act as ; dep 
| as Mr Macara and his friends ably demonstrate. But although our | managing directors for at least five years. The property is 7 j) Dam 
| cotton trade would probably feel the bad effects of a tariff most, it | valued at £100,000, of which £18,430 is for leaseholds, &c., ¢ || The 
“ea not be forgotte : that there are other industries that would £49,925 is tor stock, and {30,000 for goodwill. The profits x | cess 
| oe men ty be S ¢ pammnged ro we ag ree with Mr Macara when he are certified at £11,005 in 1908-9, and £8,520 in 1907-8. The 4 l an 
says that he “ would like to see the leaders of capital and lab ur in capital of the company is {£120,000 in 60,000 7 per cent i} 1s S 
1 our other great i: dustries, whose interests would be prejudi ed cusaulative prelerenes chases, onl Gonen extin: ais almmiarad | Pon 
|} quite as much as those of the cottor trade by the adoption of Tariff | *."" I = ea }| regt 
|| "Reform, make as determined a stand against the Tariff) 41 each. The present issue is ot the preference shares The 
| ‘Keform’ heresy as the cotton trade has done.”’ I'he vendors take 39,500 of the ordinary shares in part pay 4 The 
{ment of the purchase price, of which the advertised pro- at 
: — — | spectus gives no further account. Without this information ; | - 
| the public can scarcely form any opinion about the scheme ot 7 | 4 
NEW LOANS AND NEW COMPANIES. capitalisation. ia 
The new issues of the current year, exclusive of | Seenieh Seanae sens Seeneee savestment Cospest- j Ly 
taieiie” cheotnn Bec. th b ro tion.— Capital, {1,000,000 in {1 shares. The present issue at 
vendors snares, xc., have been as lollows :— is of 500,000 shares at par, 5s to be called up, and the balance det 
Capital Applications. as and when required. The corporation proposes to ¢ mplo} | - 
| Nominal Fane Fl wees its resources chietly in the following manner ne Purchasing fo 
] Capital. the Public. hereon bility amalgamating and floating estates, underwriting new Issues, : | * 
£ £ £ £ making advances to provide working capital, &c., investing ; 1 9 
| rete e ++ 94,956,435. i cll, cat the securities of rubber, tea, tobacco, and other estates, | £1 
|| Ducktown, Suiphar, Copper and advancing against produce. No commitments have been i of 
nes a Ses a 2 25,000 .. 25,000 .. 2,500 .. 22,500 | made, but proposals have already been received. The issu 7 I} pr 
| mt £2  .. 35,000 .. 70,000 .. 70.000 .. has been underwritten in consideration ot the underwriter : | are 
Straits Settle mente Bertam) so meee cee sa having for three years an option at par over one share I! ; \| fea 
eng net: 8 08 be pores Oi 00... 52,500 .. 58500 .. .. respect of every four shares underwritten, and an overriding || Cor 
and Land Pref. £1 ........ 1,000 .. 1,000 ., 250 .. 759 | Commission in cash of 1 per cent. The preliminary expe! \| Gr 
we aan BE AMD 55.000 129 " are to be paid by the company. The corporati yn has tie | ne 
| Johore Para Rubber Co.... .. 45000 .. 45000 |. "sans ms ya advantage ot a strong directorate, but the venture Is sabyect 1] sid 
| wag ~epepeedenes _ glial. 7 to the general qualifications affecting rubber trusts floated at ' | sh 
W. Abbots ae _ ae aoe 70,000 .. 70,000 .. 17,500 .. 52,500 the present time. ‘ i 
Pret. fl etper onsen 60,000 78 _. Anglo-Malay Investment Trust.—Started with 4 Boyt 
Alluta Rubber and Produce Co. 31.500 rh 31.500 i 3 “4 " - 500 | ¢ apital otf £210,000, divided into 20c.000 ordinary shares = - 
Maikop Oil Proprietary Co... 125.000 .. 125,000 .. 15.625 |. 9°37! {1 each and 200,000 deferred shares of 1s each. The preset Il eh 
ona eee eet zen 6,250 .. 6,250 .. a. .< issue is of all the ordinary shares at par (5s per share to D0 . 
__, Stock at 103%, . $00,000 .. 515,000 .. 25,000 .. 490,000 | Called up) and 100,000 deferred shares at par, every @pp!! i] - 
vi eeaens On oon tio aon - £00,000 500.000 eae sed tion tor — ordinary shares carrying the right to sub _ sh 
Anglo-Malay Investment Trust 200.000 ee 200.000 10000 saan tor one deferred ; din: wid shares ~— batitied to © aX } hi 
shikegen Inetbes ma 300 1,250 .. 3759  Vut of the net profits of each year. The balance o cent i} fe 
i Agency Corporation -. 300,000 .. 300,000 27 £09 sain over and above 6 per cent. will be divided as to 50 per cel i) “~ 
j| Hevea Rabber Trust . .. 5000 .. 75,000 -. 3750 |) 71.250 between the ordinary, and as to 50 per cent. be re 2% : H di 
— a eae ane ne 90.000 s0.000 sa ~ | deferred shares I he company will develop and deal wit! | di 
Bukit Sympa Rubber Cotton |= 3232 oe = aes 72,000 | rubber plan tation and estates in Mal: ly, Ce yl mn, and else: i fl 
peantes pare bonnes e 30.000 -» 30.000... 1,500... 28,500 | Where. It will leon companies to acquire rubber es! wt \ 
t] Gan Keo Rubber Estate, 28... 31,000 |. 00 co - 38000 underwrite shares, and act as commercial agents, secretaries 
| Langkapoera (Sumatra) Rubber mr + 25250 and managers. No business commitments have yet bee! {| d 
| oe: pies esenaces 56,000 . 56.000 .. 7,090 .. 49,000 made, The promoters are paying prelimin: - oe ror | . 
i! _Cum. Pref. £1 .. 9500 .. 9,500 .. 1187 . e2z receiving £5,000 in cash and £5.000 i in deferred share ( a 
| SE ae ee ' "| acompany of this kind the payment to the ieee - ~ : 
. Ord. £1 | o paca 9.750 9.750 .. 487 oo: | UNreasonable, but it must be remembered that : nee ; 
a beer ae 15,000 .. 15,000 .. 1875 .. 13.125 flotations cannot go on for ever. ie ke elles a 
“Municipal Loan, at 994% ..1,000,000 .. 995,000 .. 100,000 ... R95 = Malayan Rubber, Loan, and Agency.--'1r" ‘ 
me sree ——— “_-___ | 4 capital of {600,000 in £1 shares. The present issue ©. | 
! ++ ++ 3,412,600 .. 471,861. 2,940,639 | 300,000 shares, on each of which 5s will be called up now ane i | ’ 
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ee 
the rest as and when necessary. The object is to employ 
capital in bringing estates planted with rubber into bear 


and in the general development of the industry, aubertaiie te 
\alay. A firm in Singapore has agreed to act as the com 
sany'’s agent, and it is expected that valuable information 
will be brought to the company from this source. The 
Central Industrial Trust is the promoter, and underwrites 
300,000 of the shares for a cash commission of 4 per cent.. 
| and an overriding commission of 1 per cent. on the total 

nominal amount underwritten (it is to be noted that only ss 
| per share is being called up). They also receive a four years’ 
|| option on 65,000 of the unissued shares at par. The prelimin- 
|| ary expenses will be paid by the company. The payment for 
underwriting is high and proportionately larger than in 
| other companies of the same kind now being floated. 


Hevea Rubber Trust.—Formed with a capital of 
| £150,000 in £1 shares, of which 75,000 shares are offered for 
|| subscription at par, 5s per share to be called up at once and 
|| the balance at intervals of two months. the object of the 
company is, iter alia, the promotion of rubber companies 
i| and the development of estates. No contracts for future 
| business have hitherto been entered into. It will be the policy 
'| of the directors to confine themselves to Para rubber, and at 
| present there is no intention of cultivating other varieties. 


_THE ECONOMIST, 


' 


| for subscription. 


|| Every subscriber to the present issue will be entitled for | 


‘| three years to subscribe at par for one share in respect of 
every two shares allotted to him. Separate option letters 
|| will be issued with the share certificates. The Shropshire 
Syndicate has reimbursed to it the preliminary expenses and 
|| has the right to subscribe for 17,500 shares for three years. 
None of the shares have been underwritten. The capitalisa- 
| tion is reasonable. 
| Pontianak Rubber Estate—Capital of {110,000 in 
|| 1,100,000 shares of 2s each, of which 800,000 are offered for 
subscription at par, 200,000 are to be issued in part payment 
of the purchase price, and 100,000 are held in reserve. A 
sum sufficient fora 5 per cent. dividend till 1913 will be 
|| deposited after the completion of the purchase in the 
||;names of trustees to secure the payment of a dividend. 


| 
i} 
| 
i 


|The company has been formed to acquire the con- 
|| cession of a rubber estate in Dutch West Borneo of 
jan area of more than 2,000 acres. The property 


|is situated in Dutch West Borneo, about 15 minutes from 
| Pontianak, which is on a navigable river. There are 
| regular shipping facilities between Pontianak and Europe. 

The soil and climate are said to be favourable for rubber. 
|| The Hevea Braziliensis rubber trees are reported as 2,500 
| five to six years old, 2,500 one year old, 25,000 under one 
| year. 
| his estimate of future profits at £4,950 in 1gro-11, rising to 
| £22,950 in 1914-15. The purchase price to the promoter is 

£40,000, being £10,000 in shares and £30,000 in cash, the 
| original vendor receiving £30,000. The promoter agrees to 
\| deposit the guarantee tor a 5 per cent. dividend and to pay 
}any preliminary and underwriting expenses in excess of 
} £9,000, 


| The One Act Play House, Limited.—The capital is 


|equal to them for dividend. 


A valuer gives his estimate of value as £70,435, and | 


i| : ~ - 
£10,000 in £9,500 10 per cent. cumulative preference shares | 


| of 4 
| 








1, and {500 in deferred shares of 1s. One third of surplus 
|| Profits goes to the preterred shares. Tickets for pertormances 
| are to be distributed with letters of allotment; a novel 
| leature. The present issue is of the preference shares. The 
company is formed to carry on a theatre on the lines of the 
|| Grand Guignol. An option has been acquired on a West End 
|| theatre. The estimated annual profit is £21,200. The out- 
|| Side public, to whom such prospectuses are intended to appeal, 
should realise the poverty of the security. 

British Bijou Cinematograph Theatres, Limited.— 
The company 1s formed to acquire and construct cinemato- 
graph theatres in London and elsewhere. For seven theatres 
the estimated annual net profit is £7,400, enough to pay 40 
per cent. on the preferred shares. ‘The capital is £10,000, in 
9.759 preferred ordinary shares of £1, and 5,000 deferred 

half the surplus profits. The present issue is of the pre- 
| ferred shares, 15¢ remaining at call. No sites have been 
| Acquired, and the prospectus states that it is not prudent to 
disclose the exact position of the intended theatres. The 
directors take up and pay for the deferred shares. The 
flotation is of the familiar type. 

Chimpul (Negri Sembilan) Rubber.—Capital £90,000, 
divided into go0,d00 shares of 2s each. The present issue 
'S Of 700,000 shares at par, of which 450,000 are reserved tor 
applicants in the F.M.S. and Straits Settlements. Original 
allottees will have the option to subscribe for one share at par 


for ev. ry 10 shares allotted within 18 months. The estates 
Comprise about 7,476 acres in Negri Sembilan (F.M.5.), and 





° - . 7 
Chase price is £42,000 in cash, together with the option to 
Subscribe within 18 months for 50,000 shares at par, and 


re 
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three veare fae Eat . - 
i three years tor a further 80.000 shares. The promoters | 


btain the ecta 6 , ' ; 
Otain the estate tor * about £37,500" in cash 
~~ - = ° 


Alluta Rubber and Produce.—Capital, {60,000 in £1 
hares. Tiss pax sent issue is of 51,250 shares at par, of which 
1,500 are otered for 
is fully paid. 
OO acres if 


d subscription and 19 750 will be issued 
lhe estates to be acquired comprise about 
Ceylon in two estates. The estates are at 
‘esent under rubber, tea, and cacao. The oldest of the rubber 
trees are expected to be tappable in rg14. The estates have 
en valued at £40,132, aad will be acquired by the company 
tor £41,250, payable as to £21,500 in cash and as to {£19,750 
in tully-paid shares. The Rubber Estate Agency, who are 
the promoters, acquired the properties for £37,500, payable 


as to {19,500 in cash and £18,000 in shares. 

_ Langkapoera Sumatra Rubber Estate, Limited.— 
Ne company is formed to acquire 2,502 acres in South 
Sumatra, of which 530 acres are planted with rubber and 


Ti 


coffee interplanted. The estate is held on lease for 75 years 
from the Dutch Government, at a rent of less than 1s an acre. 
A rubber output of 7,616 lbs in rg10 and 126,560 lbs in 1916 
is estimated. The capital is £70,000, in £1 shares. 7,500 
shares are issued as fully paid, and 56,000 shares are offered 
) The reserved shares are subject to options. 
The purchase price is £37,500, as to £30,000 in cash. 

Gan Kee Rubber Estate, Limited.—The company is 
tormed to acquire an estate of 588 acres for rubber-growing 
in the Federated States. 500 acres are planted with Para 
trees. The estimated profit in 1g11 is £1,875 (rubber at 6s 6d), 
and in (rubber at 3s 6d). The capital is 
£38,000, in 2s shares, of which 20,000 are issued as fully paid, 
50,000 are held in reserve subject to options, and 310,000 are 
offered for subscription, is per share remaining at call. The 
purchase price is £12,500, £10,500 in cash, and the balance 
in shares or cash. 

The Bukit Sympa Rubber and Cotton Estates, 


Limited.—The capital of the company is £80,000, in 50,000 
7 per cent. cumulative participating preference shares of /1, 


1916, £25,500 





and 30,000 ordinary {1 shares. After the ordinary shares 
have received 7 per cent. the preference shares will rank 


10,000 preference shares are 
held in reserve, and the remainder are now issued. The 
company is formed to acquire for 91 years surface rights 
over 1,290 acres in the Gold Coast Colony and to grow 
rubber and cotton. The purchase price is £40,000, pay- 
able in 10,000 preference shares and the whole of the ordi- 
nary shares, together with a royalty of a thousandth of the 
net profits. 


Ceylon Rubber, Tea, and General Produce Com- 
pany, Limited.—The capital is {90,000 in 5s shares, of 
which the whole are now issued. The company is formed to 
acquire 1,937 acres in Ceylon, of which 1,032 are under culti- 
vation with rubber, tea, and cocoa. The profit is estimated 
at £6,804 in rart, rising to £41,046 in 1916 (robber at 4s 6d 
per Ib). The purchase price is £58,350, of which £33,350 is | 
in cash, £8,000 in shares, and £12,000 in cash or shares. | 

| 
| 


The Maikop Oil Proprietary Company, Limited.— 
lhe company is formed to acquire and work about 50 oil- 
plots in the new Maikop field, in South Russia. Wells have 
been bored, and are said to be successful producers. The 
capital is £252,500 in 250,000 ordinary {1 shares, and 50,000 
deterred shares of 1s. After the ordinary shares have 
received 10 per cent., surplus profits are divisible equally 
between ordinary and deferred shares. The present issue is 
of 125,000 ordinary shares; also of 12,500 of the deferred 
shares, reserved to subscribers for ordinary shares in the pro- 


portion of 1:10. The remaining deferred shares are 


| reserved to the vendor syndicate, who also receive an option 


Snares of Is, The preferred shares take 20 per cent. and j 


are partly planted with Para rubber and tapioca. The pur- | 


at par over 60,000 unissued ordinary shares and 8 per cent. 
in cash as underwriting commission. Not much definite 
information is given about the prospect of the undertaking in 
the prospectus, and it is apparently still in a very early stage of | 
development. We do not like the scheme of capitalisation. 


Johore Para Rubber.—Capital £75,000, in /1 shares. 
The present issue is of 65,000 shares at par, of which 45,000 | 
are offered for subscription. The estate to be acquired is 
about 1,100 acres in extent, and is the property of the Lai 
Song Rubber Company, which is transferring it,as turther 
capital is required to complete the planting. The purchase 
price is £40,000, payable as to £20,000 in cash and {20,000 
in fully-paid shares, together with the option to subscribe 
at par at any time prior to December 31, 1913, for the remain- 
| ing 10,000 shares. 


Semenyih Rubber Estate.—The capital of this com- 
pany is £25,000 in {t shares. The present issue ts of 20,000 
shares at par. The company will acquire certain properties 
in the Federated Malay States of about 535 acres, ot which 30 
acres are planted with approximately 5,300 rubber trees. The 
| purchase price is £6,000, payable as to £1,000 in cash and 
i £5,000 in fully-paid shares. 
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. 
a . . ‘ : Total offered for subscription to date | Total offered for subscerin:,, anne 
two vears later. Thus the quotations for Government | eo b whale sear ption for the th 
: aan ‘e r 2 ‘hereas the a cca sniateieseniiees £98 348,933 | 1909 .............0.000.... 182 tke 702 ca 
stocks are given for December 31, 1909, whereas ) ero cencaanenh ens: Ta ste erence £182 38675 7 
first edition gave them for the same date in 19075 1D | goog tiie 45,287,883 | 1907 ............. et a ret : 
: ta Nile a » cai dani 1907 ...... wahbnte seccce ©@BARBSTB| 1608 .....0000...0. soceece Sauaeeets M: 
the two years they have risen 7 or 8 per cent. IODB . ccccccesccvcvesees SRRURTEOT TIED o cccccceccccscccss., Tat ete pa 
. BENS .occoccces sovecece I aaa ae ‘ 
i peeeeeseneenrectseseamas (1 r"] Fr “eeseeeeeaeasean 108-426 bee = 
GOS ..ccccccccccescccers PS BEE kvtecesncncccscss. . 5381) cee Ue 
BOOKS RECEIVED. | 153,811,987 |} 7 
j * «@ r = . 7 7 - } 
The Mining Year Book, 1910. Edited by A. N. Jack. | an 
j a. 2 || no 
man. Introduction by J. W. Broomhead. (London) NEW CAPITAL ISSUES. a 
The Financial Times. 15s. : : ae f 
| ae es rae cl | City of Constantinople Municipal 5 per Cen: || Op 
|| The Financial Review of New York. WW. B. Dana Com- | Loan.—Messrs Baring offer this issue of £1,000,000 bond. ar 
pany. (New York) Edwards and Smith, 1, Drapers’ | at 99} percent. The loan is issued by the Municipal Genera) || ie 
gardens, E.C. &s. Council, with the sanction of the Government, by whom 7 | ot! 
f , he oi, | is guaranteed. It is secured upon the tolls of the Golder 
This most useful review of American nance and commerce In | ciao bein te sathan Sebcene eek thetereinte Goo oe } 
'| 1909 is issued by the publishers of The Commercial and Financial | — | "ia st . t ' Pach: B: ” leé (; a oo on {| 4) 
Chronicle. It deals with a variety of topics interesting to the petroleum depots a ia agnolge (average {£413,079 1 sa 
holders of American securities, such as the Federal and S:ate Debts per annum since 1904) to- »e paid into the Nation ul Bank of \! th 
and their amounts and prices in 1909, statistics of crops and of Turkey. There is a sinking fund of 4 per cent., the bonds Hi og 
iron and coal productions, the money market and bank rates. It | may be redeemed by drawings when at par, and the loan js i| ar 
has special articles on the clearings and speculationsof last year for | redeemable at par after June, 1920. The ultimate measure bt 
the listing of securities on the New York Stock Exchange. But | of the security is that of the Turkey Governmen:, whose I of 
the greater part of the Review, about 200 out of its 320 folio pages, | stocks yield at present an average of £4 3s 7d per cent. Th, | pr 
is devoted to railroads, which are treated separately, with map of | issue has been a great success, and the bonds are at apre-|! MM IE 
each system, and figures of earnings, capital, dividends, &c. The mium of one. t lt 
, according the ors, ‘‘ was 2 oO i ning - ° ° ° . : 2 i} 
ee gp rs oe Me pod vq-g- ; a aa oo we o a City of Winnipeg.— The Bank of Montreal offe a 
litions and noteworthy trade an hey < ibute this pleasing : : ; O 2 
ee ee ee ee a 7s ~ | £500,000 4 per cent. consolidated registered stock of this sal 
change to a recovery from the prostration of 1908, which followed | + ty. charged upon the general rates. The pric \ || 
| the collapse of 1907. ‘*Confidence,’’ they add, has been entirely city, charged uf oT 5 i] al rates. : 1€ price Of Issue ifs |] |S 
restored, a fact due largely to the replacing of Mr Roosevelt by £103 per cent. she popu ation of the city is 135,000; its | hi; 
President Taft. existing debt, £3.826,645; rateable value, £25,016,505: es! \ 
y or an . mated revenue in 1910, £678,082. The similar stock alread ; 
aff * Reform” 5 > Case ee : ‘ready ti 
Why Tanf Ref - Must be Repelled. he Case for issued stood, when this issue was announced, at about 306 
the Cotton Industry. By C. \V. Macara and Others. | The yield of the present issue is about 3.9 per cent., and the 
( Manchester.) | security is well thought of. | 1 
This little pamphlet contains a manifesto and correspondence on W. Abbott and Sons, Limited. — The company 
the question of the effect of Protection on the cotton trade, which formed to acquire the business of Messrs Abbott, known as 4 | ° 
were originally issued for the recent General Election campaign. | the Phit-Eesi Shoe Company, which has 13 branches in 7 sl 
There are few industries that stand to lose more by Tariff Reform, | London and four in Paris. The Messrs Abbott will act as Q id 
as Mr Macara ani his friends ably demonstrate. But although our | managing directors for at least five years. The property is ; i 
cott n trade would pr bably feel the bad effects of a tariff most, it | valued at {100.000, of which £18,430 is for leaseholds. &c.. 1 T 
should not be forgotten that there are other industries that would £49,925 is tor stock, and {30,000 for goodwill. The profits ‘ i; ¢ 
re erekht . a > s °° . . i * Cm : ila 
$ are certified at {11,005 in 1908-9, and £8,520 in 1907-8. The 
ays that he “ would like to see ‘ ; of capital and lab ur in ' r i: ; 
says that he * would like to see the leaders of capital and lab ur in capital ot the company is £120,000 in 60,000 7 per cent 
our other great i: dustries, whose interests would be prejudiced , a 


quite as much as those of the cottor trade by the adoption of Tariff cumulative _namgapocreans shares, and 60,000 ordinary shares oj 
‘ Refor make as determined a stand against the Tariff) 4 each. The present issue is ot the preference shares. 
‘Keform’ heresy as the cotton trade has done.”’ lhe vendors take 39,500 of the ordinary shares in part pay 
nent of the purchase price, of which the advertised pro- 
spectus gives no further account. Without this information 
the public can scarcely form any opinion about the scheme ot 


NEW LOANS AND NEW COMPANIES. capitalisation. 


Colonial Rubber and Produce Investment Corpora- |’ 
| tion.—Capital, {1,000,000 in {1 shares. The present issue } 





The new issues of the current year, exclusive of 


| 
| be hardly less damaged, and we agree with Mr Macara when he 


’ c’ nr ~ =o , ~ 1 : roe ] | ) 
vendors’ shares, &c., have been as follows :— is of 500,000 shares at par, 5s to be called up, and the balance 
Capital Applications. as and when required. The corporation proposes to emplo) | 
aii chmount . First Further | its resources chietlyv in the following manuer :— Purchasing or | 
Nomina ered to ayment Lia- ‘ = a , tinge eatate orwriting ssues 
Capital. the Public. Thereon. bility amalgamating and Hoating estate oo underwriting on eee i| 
£ £ making advances to provide working capital, Xc., investig in 
Amount previously recorded.... .. -- 94,936,433 h : ities ory! ‘ . and other tal 
Issues of the week — “ * ce ee | the securities of rubber, tea, tobacco, and other estates, 1] 
Ducktown, Sulphur, Copper and advancing against produce. No commitments have beet 
_ Iron, 6% Reg Debs. at par 25,000 .. 25.000 .. 2,500 .. 22500) made. but proposals have already been received. The issue 
North Broken Hill Mining, £1 FY : t 
at £2 a -. 35,000 .. 70,000 .. 70,000 has been underwritten in consideration of the underwriter 
Straits Settlements (Bertam) , having for three years an option at par over one share In 
Rubber, 2s at 6s... .. 17,500 ..  52,£00 52,500 : . iding 
Swazieland Gold Exploration eA. ae respect of every four shares underwritten, and an overriding 
_ and Land Pref., £1 ........ 1,000 .. 1,000 ., 250 .. 759 commission in cash of 1 per cent. The preliminary expenses 
i United Lankat Piantations— ‘e to be jl by the c any. The corporation is te 
| Lankat Rubber Co. ...... 5 are O bE pale "y the company. 1€ Cort oral ty ; 


. §5,000 ., 55.000 .. 3.750 419 
Johore Para Rubber Co... - 45,000 ' ? ome 
Chimpul (Negri Sembilan) Rub- : 
ber Estates, 2s.. : .- 70.000 .. 70.000 7500 £9 yy 
W. Abbott and Sons (the “ Phit- <a + 


«- 45,000 50 1. 42729 advantage ot a strong directorate, but the venture ts 
} 


to the general qualifications affecting rubber trusts ! 
the present time. 
Anglo-Malay Investment Trust.—Started with a 


capital of £210,000, divided into 20c,ooo ordinary shares ot 


EKesi” Shoe Co), 7 Cum, 

Pref., £1, at par ll 60,000 7,5 5 
Alluta Rubber and Produce Go. 31.500 .. 31,500 |. 7 one 
Maikop Oil Proprietary Co...... 125,000 .. 125.000 





ee oe 27,563 . : > Te: aot o 
5 1091375 | £1 each and 200,000 deferred shares of 1s each, The present | 


vestment Corporation £00,000 500,000 62.500 tion for two ordinary shares carrying the right to subsene | 
. arathe ‘ ou 500 2.50 27 En as - - . ner cent 
angyement Corporation... $00,000 a ee .. 437,500 tor one deferred. Ordinary shares are entitled to 6 per cent. 
Malayen Bs a a + 5,000 .. 5,000 ., 1250 -. 3759 wut of the net profits of each year. The balance of pron 
Malay Rubber, oan an P ¢ c , ill ivi ’ 5 “o 
H Agency Corporation sesseeee 300,000 .. 300,000 .. 37800 262.500 |} ane oe nt ee ne rere be a 
ever Rubber Trust ... —— 75,000 . 3,7 ' “ay 969 | VEtween the ordinary, and as to 50 per cent. between tHe | 
Ceylon Rubber, Tea and Gene oe — i i 
ral Produce Co., 5s 90,000 .. 90,000 .. 18,000 72,000 


deferred shares. The company will develop and deal with 
Bukit - Sympa Rubber Cotton 


rubber plantations and estates in Malay, Ceylon, and else: | 
Dstates . 30.000 ea 30.000 - 1.500 77. where wil or . ‘ , oe ar well e -ubber estates, 
Do 7% Com. Parig. Pref.£i.. 40000 1. 4000 °° 2a 28, 00 » It will form companies to acquire 1 

Gan Kee Rubber Estate,2s .... 31,000 .. 31000 -. 7750 °° bem 
Langkapoera (Sumatra) Rubber ee 


Estate ...... 56,000 . 56,000 .. ‘0 
The One-Act Play House, 10 % —_ 


20 
TICS, 


underwrite shares, and act as commercial agents, secreta 
and managers. No business commitments have yet bee? | 
49,000 made. The promoters are paying preliminary expenses. 
rite: pret: fl. 9500. 9500 .. 1187 .. gaj3  Teceiving £5.000 in cash and £5.000 in deferred shares ™” 
ritish * Bijou” Cinematograph ae a company of s ki » Dav 2 moters 15 no 

Theatres, 20% Partg. Pret. a company of this kind the payment to the promot 





= 
tt 
: & 
# 


I i iiahdenast hen canss A cn 9.750 .. 487 unreasonable, but it must be remembered that activ’ rubber 
Semenyih Rubber Estate ...... 15,000 .. 15,000 .. 1,875 13 
City of Constantinople, 5 


Municipal Loan, at 994 % ..1,000,000 .. 995,000 .. 100,000 


i 
95 flotations cannot go on for ever. 


| 

Started with || 

3 Malayan Rubber, Loan, and Agency.—Stsrie “| 
—— ——  “_- "| 4 capital of £600,000 in £1 shares. The present issue © I] 
‘+ ++ $412,600 .. 471,861. 2,940,639 | 300,000 shares, on each of which 5 will be called up now ane | 


Or 
sine ae 


am 


<1 ae me la hg ae 





Do ‘**‘B” Deferred, 1s or > ; : , 
City of Win: ey “y _ ons. hes. aw 6,250 .. 25 ‘i issue 1s of all the ordinary shares at par (5s per share 1 > be | 
Stock, at 103 %  seseebans 500,000 .. 515.000 . 5000 called up) and 100,000 deferred shares at ar, every applica: | 
Colonial Rubber and Produce In- t 25,000 .. 490,000 ‘ r 
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i i} . 
0. ~ March 26, 1910. | 
i poe 
for the the rest as and when necessary. The object is to employ | 
356 78 capital in bringing estates planted with rubber into bearing, 
203,75) and in the general development of the industry, especially in | 
Szsgr Malay. A firm in Singapore has agreed to act as the com- 
rare any's agent, and it is expected that valuable information 
019,689 will be brought to the company from this source. The 
all se. Central Industrial Trust is the promoter, and underwrites 


‘| 390,000 of the shares for a cash commission of 4 per cent. 
and an overriding commission of 1 per cent. on the total 
| nominal amount underwritten (it is to be noted that only 


i ss 


'| per share is being called up). They also receive a four years’ 
|| option on 65,000 of the unissued shares at par. The prelimin- 
|| ary expenses will be paid by the company. The payment for 

| ynderwriting is high and proportionately larger than in 
| other companies of the same kind now being floated 





| Hevea Rubber Trust.—Formed with a capital of 
|| £150,000 in £1 shares, of which 75,000 shares are offered for 
|| subscription at par, 5s per share to be called up at once and 
| the balance at intervals of two months. Whe object of the 
| company is, inter alia, the promotion of rubber companies 
‘and the development of estates. No contracts for future 
business have hitherto been entered into. It will be the policy } 
of the directors to confine themselves to Para rubber. and at 
| present there is no intention of cultivating other varieties. 
Every subscriber to the present issue will be entitled for 
| three years to subscribe at par for one share in respect of 
lers every two shares allotted to him. Separate option letters 
this i | will be issued with the share certificates. The Shropshire 
C's |] || Syndicate has reimbursed to it the preliminary expenses and 
Its || has the right to subscribe for 17,500 shares for three years. 
am '| None of the shares have been underwritten. The capitalisa. 
| tion is reasonable. 
106 1] 


the | Pontianak Rubber Estate—Capital of {110,000 in) 
|| 1,100,000 shares of 2s each, of which 800,000 are offered for 
|| subscription at par, 200,000 are to be issued in part payment 
1 as || of the purchase price, and 100,000 are held in reserve. A 
: in d sum sufficient fora 5 per cent. dividend till tgr3 will be 
tas | deposited after the completion of the purchase in the 
4 |; names of trustees to secure the payment of a dividend. 
tc. ; The company has been formed to acquire the con- | 
fit ; | cession of a rubber estate in Dutch West Borneo of 
Phe lan area of more than 2,000 acres. The _ property 
nt | is situated in Dutch West Borneo, about 15 minutes from 
3 of || Pontianak, which is on a navigable river. There are 
res, || regular shipping facilities between Pontianak and Europe. 
ay The soil and climate are said to be tavourable for rubber. 
ro- ; |The Hevea Braziliensis rubber trees are reported as 2,500 
ion five to six years old, 2,500 one year old, 25,000 under one | 
of | year. A valuer gives his estimate of value as £70,435, and 

| his estimate of future profits at £4,950 in 1910-11, rising to 
ra: | £22,950 in 1914-15. The purchase price to the promoter is 
ue £40,000, being £10,000 in shares and £30,000 in cash, the 
ce | original vendor receiving £30,000. The promoter agrees to 
‘ \ deposit the guarantee tor a 5 per cent. dividend and to pay 
or | any preliminary and underwriting expenses in excess of 


i 


ps, i] £9,000, 


| The One Act Play House, Limited.—The capital is_ 
| £10,000 in £9,500 10 per cent. cumulative preference shares | 
|} of f1, and /500in deferred shares of ts. One-third of surplus 


st profits goes to the preterred shares. Tickets for pertormances 


i 
; i] 
se } 
i 
j 
j 
j 


i] 


are to be distributed with letters of allotment; a novel 
feature. The present issue is of the preference shares. The 
company is formed to carry on a theatre on the lines of the 
| Grand Guignol. An option has been acquired on a West End 
theatre. The estimated annual profit is £21,200. The out- 

side public, to whom such prospectuses are tended to appeal, | 
|| Should realise the poverty of the security. 


a | | | _ British Bijou Cinematograph Theatres, Limited.— 
of | | The company 1s formed to acquire and construct cinemato- 
it | graph theatres in London and elsewhere. For seven theatres 
re | || the estimated annual net profit is £7,400, enough to pay 40 
| Per cent. on the preferred shares. The capital is £10,000, in 
9.750 preferred ordinary shares of £1, and 5,000 deferred 
shares of 1s. The preferred shares take 20 per cent. and | 
half the surplus profits. The present issue is of the pre- 
ferred shares, 15s remaining at call. No sites have been 
acquired, and the prospectus states that it is not prudent to 
Gisclose the exact position of the intended theatres. The 
directors take up and pay for the deferred shares. The 
’ '| flotation is of the familiar type. 


| Chimpul (Negri Sembilan) Rubber.—Capita! £90,000, 
‘| lvided into goo,doo shares of 2s each. The present issue | 
'S Of 700,000 shares at par, of which 450,000 are reserved tor 
applicants in the F.M.S. and Straits Settlements. Original 
allottees will have the option to subscribe for one share at par 
ws every 10 shares allotted within 18 months. The estates 
| Mprise about 7.476 acres in Negri Sembilan (F.M.S.), and 
_ partly planted with Para rubber and tapioca. The pur- 
| hase price is £42,000 in cash, together with the option to | 
| Subscribe within 18 months for 50,000 shares at par, and! 
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| for subscription. 


'in cash as underwriting commission. 
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withir i il la Be: . 
beatin the e years for a further So,ooo shares. The promoters 
Obtain the estate tor ** about £37,500” in cash. 


lnuta Rubber and Produce.—Capital, {60,000 in £1 
: — t ‘nt issue is of 51,250 shares at par, of which 
51,500 are oftered tor subscription and 19 750 will be issued 
as fully paid. The estates to be acquired comprise about 
j00 acres in Ceylon in two estates. The estates are at 

nt under rubber, tea, and cacao. The oldest of the rubber 
: The estates have 
been valued at £40,132, aad will be acquired by the company 
tor 441,250, payable as to £21,500 in cash and as to £19,750 
in tully-paid shares. The Rubber Estate Agency, who are 
the promoters, acquired the properties for £ 37.500, payable 


' 


as to £19,500 in cash and £18,000 in shares. 


— uc present 


ese 


trees are expected to be tappable in r9gr4. 


__,bangkapoera Sumatra Rubber Estate, Limited.— 


he company is formed to 


, A acquire 2,502 acres in South 
>umatra, of w hich 530 acres ' 


n 5: are planted with rubber and | 
coffee interplanted. The estate is held on lease for 75 years | 
trom the Dutch Government, at a rent of less than 1s an acre. 
A rubber output of 7,616 lbs in 1910 and 126,560 lbs in 1916 
is estimated. The capital is £70,000, in {1 shares. 7,500 
shares are issued as fully paid, and 56,000 shares are offered 
to The reserved shares are subject to options. 
he purchase price is £37,500, as to £30,000 in cash. 

Gan Kee Rubber Estate, Limited.—The company is 
tormed to acquire an estate of 588 acres for rubber-growing 
in the Federated States. 500 acres are planted with Para 
trees. The estimated profit in rg11 is £1,875 (rubber at 6s 6d), 
and in 1916, £25,500 (rubber at 3s 6d). The capital is 
£38,000, in 2s shares, of which 20,000 are issued as fully paid, 
50,000 are held in reserve subject to options, and 310,000 are 
offered for subscription, 1s per share remaining at call. The 
purchase price is £12,500, £10,500 in cash, and the balance 
in shares or cash. 


The Bukit Sympa Rubber and Cotton Estates, 
Limited.—The capital of the company is £80,000, in 50,000 | 
7 per cent. cumulative participating preference shares of £1, 
and 30,000 ordinary {1 shares. After the ordinary shares 
have received 7 per cent. the preference shares will rank 
equal to them for dividend. 10,000 preference shares are 
held in reserve, and the remainder are now issued. The 
company is formed to acquire for gt years surface rights 
over 1,290 acres in the Gold Coast Colony and to grow 
rubber and cotton. The purchase price is £40,000, pay- 
able in i0,000 preference shares and the whole of the ordi- 
nary shares, together with a royalty of a thousandth of the 
net profits. 


Ceylon Rubber, Tea, and General Produce Com- 
pany, Limited.—The capital is {90,000 in 5s shares, of 
which the whole are now issued. The company is formed to 
acquire 1,937 acres in Ceylon, of which 1,032 are under culti- 
vation with rubber, tea, and cocoa. The profit is estimated 
at £6,804 in rart, rising to £41,046 in 1916 (rubber at 4s 6d 
per lb). The purchase price is £58,350, of which £38,350 is 
in cash, £8,000 in shares, and £12,000 in cash or shares. 


The Maikop Oil Proprietary Company, Limited.— 
The company is formed to acquire and work about 50 oil- 
plots in the new Maikop field, in South Russia. Wells have 
been bored, and are said to be successful producers. The 
capital is £252,500 in 250,000 ordinary {1 shares, and 50,000 
deterred shares of 1s. After the ordinary shares have 
received 10 per cent., surplus profits are divisible equally 
between ordinary and deferred shares. The present issue is 
of 125,000 ordinary shares; also of 12,500 of the deferred 
shares, reserved to subscribers for ordinary shares in the pro- 
portion of 1: Io. The remaining deferred shares are 
reserved to the vendor syndicate, who also receive an option 
at par over 60,000 unissued ordinary shares and 8 per cent. 








Not much definite 
information is given about the prospect of the undertaking in 
the prospectus, and it is apparently still ina very early stage of 
development. We do not like the scheme of capitalisation. 
Johore Para Rubber.—Capital £75,000, in {1 shares. | 
The present issue is of 65,000 shares at par, of which 45,000 | 
are offered for subscription. The estate to be acquired is 
about 1,100 acres in extent, and is the property of the Lai 
Song Rubber Company, which is transferring it,as further 
capital is required to complete the planting. The purchase 
price is £40,000, payable as to £20,000 in cash and {20,000 


‘in fully-paid shares, together with the option to subscribe 


at par at any time prior to December 31, 1913, for the remain- 
ing 10,000 shares. 


Semenyih Rubber Estate.—The capital of this com: 
pany is {25,000 in {1 shares. The present issue Is of 20,000 
shares at par. The company will acquire certain properties 
in the Federated Malay States of about 535 acres, of which 30 
acres are planted with approximately 5,300 rubber trees. The 
purchase price is £6,000, payable as to £1,000 in cash and 
£5,000 in fully-paid shares. 
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THE ECONOMIST. 


COMPANY MEETINGS, &c. 


LONDON ASSURANCE CORPORATION, 


ial general court of the members of the London 
Corporation was held, on the 23rd inst., at the 
London, Mr Frederic Lubbock (the 


“yal Exchange, 

presiding. 
retary (Mr Charles A. Denton) having read the notice 

“meeting, and the report of the auditors, 
nan said: Gentlemen,—I have no doubt you will, 
ual, take the report as read, and I trust that those of you 
have studied it will be satisfied with the progress we have 
since we met here a year ago. While we continue to pay 
usual dividend of 20 per cent., we show what is perhaps 
tter indication of the vitality of the corporation—that 
ade substantial increases in the funds of all the 
nts. I will not take up your time with all the details, 
just touch on the main points in the order in which 
me in the report. 


LIFE DEPARTMENT. 
first the life department. The combined funds of 
series, giving round figures, amount to £2,448,000, and 
increase for the year of {91,000. Claims by death 
again appreciably below the expectations according 
mortality table, both in number and amount, and as this 
n the case taking the whole period of four years, I do 
mean in each year, but taking the four years together 
g which the present quinquennium has been running, we 
ay fairly expect that unless the present year should prove 
y adverse, the outcome of the quinquennium, which ex- 
December 31st next, will give a satisfactory result 
to the assured and to the corporation. We have, as usual, 
share of the profits in the participating 


the proprietors’ 
amounting t 5504, to profit and loss account. 


ACCOUNT. 


We then come count, and in this branch of the 
business we have again report a highly satisfactory year’s 
WwW »rking The i me was £660,936, the losses were 
{ 269,052, and deducting expenses and in- 

As you will have seen from the 
accounts, d £92,517 to profit and loss, and 
the fire fund then shows an from the previous year of 
£70,000, and now amounts to £520,000 
We have fortunately been free from any exceptionally big 
ysses throughout the year, and I am sure you will join with 

warm appreciation of Mr Clunes’ able management, 
» ability and zeal shown by his staff, which have given 
lent a result. I ought not to omit to say that our 

1 the United States have contributed their full share, 
at the New York branch under Mr Case’s skilful 
nt being a record one. We can only hope that we 

to show you equally good results in the future, 

nis very keen, and is intensified by the number 
yn-tariff offices that are appearing in the field almost 


icrease 


lk 


MARINE ACCOUNT, 


unt is the marine account; and in looking back 
] as regards the then OS] f the 


closed, I mav claim t aving for 


correctly. | 


but that we 


said that we uld not pect great 
might hope for a moderate balance 
The actual result has | rohit, includ- 

th difhcult and 
we have been going through as regards marine 
urderwriting, I can only repeat that our best thanks are du 
to Mr Davis and to Mr Nicholls, our underwriter and deput\ 
underwriter, and to Messrs Chubb and 


in New York, that the ount has 


rest, « ‘15,304, and in view of the very 
anxious tin 


valued agents 


done. At one time 

thers an unusual 

of the very best 
we have again 
ing forward £3 


us year, and have 


With regard t 


i 


| that is, which wil 


| t make a proy 
| which is that the tlements t 


ent. less than 


OTF 1905, 


they were at the c: 


14h vie 
although the 19009 a 
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ACCIDENT ACCOUNT. 
Next comes the accident account, which 
compensation and burglary. I have only t 
last vear: that we are still going slow wit] 
business, but it shows progress in the rij 
fund has further increased from £5,732 to 


PROFIT AND LOSS. 


The next account is profit and loss, which show 

I have already mentioned, and I will just draw rr; 
to the entry of £50,000 transferred to general reserve, | 
it up to £350,000. You will remember that we had 
heavily on our general reserve account when we had 
disaster in San Francisco, and we are sure you will a 
us that it is in every way desirable to build up this 
again as and when we are able to do so. 


TRE BA! ANCE-SHEET. 


Passing on to the balarye-sheet, I have already 
various funds, as shown 6n the avilitv side, ind we 
to the investment depreciation account, which fe 
This stood in previous batance-shec 3 
style of investment reserve account, but :t has seen sugee 
that to some minds the words “‘ reserve’’ conveys the idea 
an amount that is intact, and so to speak all to the good, s 
thought that investments depreciation account would des 
it more accurately. You have been told on previous occasi 
that we had opened this account to cover the depreciation whi 
our investments, in common with almost all first-class and 
edged securities, have suffered, but I am glad to say that 
surplus in this account, which, as I stated last year, amor 
to a substantial figure, has still further improved appre 
in the past twelve months. 


£,100,000. 


BRITISH v. FOREIGN AND COLONIAL INVESTMENTS 


A great deal has been written and said lately in refe 
British, as compared with foreign and colonial investments, and 
I regret to say that in our own case, taking the different groups 
of investments, the depreciation that exists is entirely in our 
British investments. However, I will not enlarge on this sub- 
ject, as I might perhaps be thought to be suggesting political 


questions which are not the business we have before us to-day. 
THE CORPORATION'S SECURITIES. 


I will not take up your time by going over our securities in 
detail, but I wish to make this remark, that while we 
necessarily rely upon the experience and skill of our « 
the insurance departments of our business, subject, o 
to the general supervision and control of the court of d 
it is essentially the province of the directors to 
judicious and prudent investment of the large amount of 
in the hands of the corporation, and in all insurance compan 
this plays by no means an unimportant part in the successtul 
management of the business. This responsibility is not at an 
end when the investment has been made. ‘Things change, and 
what was good to-day may be a little doubtful to-morrow, or a 
judicious purchase may show a good profit which it is prudent 
to realise, so that our investment list should be, and is, con- 
tinuously watched and scrutinised. I am glad to have 


opportunity of saying that in this very important part ol 
duties our work is greatly facilitated by the invaluable aid and 
good judgment of our secretary, Mr Denton. 


To our great regret, our late colleague, Mr George Hende 


ness engagements. The old house of R. and a Hender 
well known and honoured in the City, and has long been 
§ our most valued connections, and we have been very 
the firm, whose electi 
I have now to put to you the 
n of the report and accounts, but befor 
so I shall be glad to give any further explanation to the best 
of my power, and before I sit down I should just like t remind 
you that in insurance business personal influence ry im- 
portant factor, and that any assistance that individual pro- 
prietors can exercise in this direction is all to the benefit of the 
corporation, 

Mr William Thomas Brand (deputy-governor) seconded the 
resolution, which was adopted. , 
_ The proceedings terminated with a cordial vote « 
he governor in the chair, and the directors and st: 


y Sir A. N. Wollaston, 


me a younger member of 
ned in the report 
for the adopti 


+ 


and secc 


LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. | 


ator 
rs ‘ 


The forty-seventh annual general meeting of the propriet 
the London and Lancashire Life Assurance Company was 
nd inst., at the offices, 66 and 67, Cornhill, j 
r. M. Holt (the chairman) presiding. 
manager (Mr W. 4A=neas Mackay 
vening the meeting and the report 
nan, in the course of his speech, said 
the report, which no doubt you all have 
uu, You will find the first item is that of new business. 
ito explain to you the reason for a considerable ce 
, ess and the new premium 1 ea 
I pointed out that this decline was cue 
transact new business through our no 


rhis year, however, it is my pleasing 4 t 
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1 
he 


neTal 


turn t 
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r attention to the fact that we are doing + ; - ' 

| “ame amount of new business as we were befor ‘ ‘ 

very important step. Consequently, the new . 

| year shows a Ik arked increase over that « f the ‘ _— sy at n and 1} 

7 heing £7245 308 in sums assured, producing «; f t eat r The first 1 
income Of £25,773, the increase in sums assur : ee ae ee lj 

previous year being £146,896, and in new pre ; 2 2° t 2.221.068 ar} » is ¢ ral t an |} 

3,259. There are two gratifying features i: a ee , , Owing one } 

this improvel lent in our new business. The . as x ae I vol as ; 

r home section of our organisation is most] a oe : oe al = a 

— the second, that it has consequently bee btained at i ale 7 Ee Se ee - o 
mein i ratio ( f ce st. ‘ ; _ > a Ni WW > Uv Aum tah 

a Coming to the total premium income of the ‘ 5 1e 1008 oe a ee aa 7 ee : “ os | 
xe been practically maintained. Under normal condit ward from 1007 wa a Ses ae — 7 . amada 

such a volume of new premium income as I have alr : ¢ ee ae . eet rinbicdcten agrees 

ferred to, one would naturally expect some increas¢ the ¢ oe See ; a eee 

; | premium income of the office. The closing down of [ . 1 1,402.2 alia an . fan : > The , ar a my 

business, however, has during the last two years be ae sand a ae Pro ot aR Be ys BC 

sponsible for a considerable loss of renewal emi ‘ rty, < t t <S.o76, aga . f=2 ge wi al in- 

a due in some instances to the lapsing of policies and jn oth ease of /¢.2 Fis ficet enscued co: tee cael oie sone 

g to the taking of free paid-up assurance We are of opinion, ensa uid and i lenta ex enses, £810,870, as 
a 4 | however, that in this respect our business will in the future | against =4 or an increase of /70.8 me ‘| yor unt we 

- 4 | assume normal conditions, and it must be borne in mir t rovide for outstanding claims at end of scan ia Se6a.cen. 
8 | the liabilities of the company in respect of all such policies 58.000 s than ¢ previous } ead orancsticnatety 

4 | are correspondingly reduced. i the ar t of ‘con sation naid and orovided for. 

a 5 | We now come to the item income from interest and divi. | |! 5' erefore, of the pensat account show |} 
sions |} § -_ , which was £100,116, yielding an average rate of 792,870, as against £797,036. On the written premiums the || 
thich 1 q n invested and uninvested func ds of £4 3s rod per cent., which ) ntage appears to be 53.6<, as against <6.84 for the previous 

‘Te. port is slightly in excess of that obtained for 1908, and I think | Ye@?» 1905; but as earned premium the figures show the pr if 
‘tion ; | you will agree with me is most satisfactory. The various items | P© I 54.72, a5 against 56.29. The printing, stationery, an 
nted |} & I< of income, taken in the aggregate, show the total income to be £105,663, against £103,612 r an 
‘al ; |! E | £417,615. The amount paid in respect of policies be oming minms cf 7.15. as |] 

4 ‘claims by death, with bonus additions, amounted to £145,537 acunt tu 330402, I 
3 | which, although in excess of the amount for the pre ‘ous vear. Tne Miusiss:on |} 
t 


is still well within that provided for by the n 
ae 4 We have also paid under matured endowment poli 
(59,279, this amount also including bor 


£5952 


lortality 


l¢ 


Ss a Sum or 


1us additions 


ouDs : After payment of all outgoings the funds of the company hav: 


ir | 4 } increased by £123,196, the total funds, therefore, |! 


yé 


ing n 


W in 


sub- 7 | excess of two and a-half millions, Referring to the depreciation 
tical || §f | in our securities, last year I was able to report a considerable 
2 recovery during the year. This year, although I am not ina 
|| # position to report a further recovery, it is satisfactory that, 

| | notwithstanding the unsettled state of politics, our pusiti 
s in g | in this respect has been practically maintained. The directors 
st | are of opinion that beyond noting the fact in our bala: heet 


ss dis : | which you will observe has been done, 
Irse, further with this matter at present. 

| The directors now recommend, in 
the ; interim dividend of 5 per cent., the pay! 

per share, making a total distribution ‘ol 


nent of a 








it is unnecessa! 


addition to 


} 
0 


t 


the 


nus 


ement ¢ 


usual 
+ 


Ol 45 


per share free of 


luring 


state 


nies | ‘ome-tax. The policy of the directors and manage 
sful | | the past two years has been to steadily develop the home busi- 
t an 4 ness of the company, and I am glad to be ina position t 


and that this policy has met with very gratifying success. 


ora} ff pose to steadily pursue this policy, and whilst it 
lent {|} § tention to cease to transact or unduly curtail cé 


an|ji @ to such business as both in character and vol 
our 4 btained at a reasonable cost. 
and q the following resolution: ‘“ That the r report of 
gether with the statement of revenue account ; 
son, | j and the auditors’ certificate, be received, adopted, 
usi- | i on the minutes, and that the dividend and bonus 
3 pany’s shares, ommended by such report, be 
ne } 4 are 


f the 


rec 


hereby declared.”’ 
Nad | 3 . . _ 
fad Colonel Sir George Kemp seconded the motion 
1 Is i unanimously agreed to. 


usual formal business having 
nks was passed to the general manager, se 


i the company ; 


rs terminated the proceedings. 
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— ness, it is nevertheless our determination to confine 
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busi- 


our efforts 
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me may De 





I have now the p! leasu re to 


> 


move 
S, to- 


and an ae et, 


nd e1 


itered 


on the com- 


’ 


which 


been transacted, a vote of 
retary 


and 


and the same 


was 


£ 


1 staff 


: air? wn and dire 
and a similar vote to the chairman and direc- 


the | = | «OCEAN ACCIDENT AND GUARANTEE CORPORATION, 


\ i 3 
~t ! a“ o 1 : 
‘ ‘h t eats Yn : Y r tha arehe T 
q lhe ~ ninth annual general meeting of the sha - lel 
| 1 the Ocean Accident and Guarantee Corporation, Limited, was 
held } ie e ntante 
eld on the 22nd inst. at the Institute of Chartered A inta 
M | 1 ‘ ‘ ithe chair 
Moorgate place, London, Sir Thomas Hewitt, kh.‘ tn aes) 
VY. man), presiding. 
TI , © Richard 1. Pauil) 
4 _ The general manager and secretary (Mr Richard J Pat 
f n t - mo ¢ } report oO 
_ 4 a ing read the notice convening the meeting a id report 
Kay j the a iditors, 
Mr | TY ' ‘ . aid - The report 
lhe Chairman, in the course of his speech, said: The t 
1 . ‘ t . ré 
ad | accounts which I have the honour to submit t Am) 
j ation t : meine the ar 
‘Aion to your business carried on by us during th oe 
| f results which, on the whole, may, I think, be regar 
rill | 3 f —— ‘ TY 1 wher i Satis 
“a fave urable. It must not, however, be assumed when a satis: 
- 2 lactory 7 P ~~ : = nresented 
aCtO} ofit and loss account with balance-sheet is | nrec 
he | ti that it represents a proportionate increase in prt per 
— every department and at every branch. Such is not the Cas¢ 
a. I ut by averaging a falling off in some branch of r busin 
: | With t] nN ¢ : 71) ther ses we al enad 
1 | increased ‘mprovement in other clgsses we é 
w || igs lore you general resu! whicl h indicate the true con 
i j! i your business as a whol 
-—_—— ‘ 
eee 


ooo 











1.703, being iS 2 
is £833,256, against 
t ’ the provision for 1 
earned pr ms of £496,617, and carry to the balance-sheet 
the ba £ £226,629 he Chairman then dealt in deta 
‘ ? é is té ~ + «at ya} >T1< she a } — dad ad 
I will asi v to turn to the report, and you will find that 
the revenue balance is stated to be £336,639, and we have t 
er the e of its disposal. The conclusion we arrived 
it that the idend for this year shoul Id be the same as last 
vear, but th i after careful nsidera- 
to double whic ~ I thin! the share- 
} ers shoul Ap s¢ The balance 
re ining is £55, . more than the 
balance of last year 


{[PENSATIO® 


yuntry is, as usual, a source 
rouble, and, by reason of the 


with 





i and other companies, few excep- 
tic npleasant aspect of an account which 


ympetition is without doubt the cause 
ndeavour to supply the 


ttlements with injured per- 





(Jur corporation cannot, of course, e 


deficiency by atternpting to make se 


sons on a basis other than is fair and ample. I fear that some 

f our brethren who are on experienced than ourselves are not 
iwake to the accumulating trouble looming in the distance. A 
few vears ago we took hint at this increasing and in 


liability, and sternly adopted 
subsequently rendered them 
1 or compensation in w ance 
been 33,509, and fatal 


The percentage of claims is still 1 





ures OF pret aution, 
: . : 
i 


during ‘the 
cases has 


creas- 


ist year has 


; ’ 
ess than 30 





ing day by day, whi h shows that the experience in claim 
. . a an na yr © ramr nt The laime = +} 

aking 1S growing wider ana more Tfallipait. e Ciallfi Tatio 

f the forty- offices forming the Accident Offices Association 
- . laime« 

was no less chan 65 aims, 





D that 1 ad of 65 per cent g 
, ' . j n laime 
The combined returns # the putside c ial 
} } r\r * T 
it f 60.21, Dut the average pl Visi alilis 


2d mp Jared with Z 19 18s od 


was £1 I 


important companies ne recent decisions he jaw =< 
have greatly wider ed a liability of emplovers ana rendered 
the adequacy of rates now fixed greatly fallacous. 2s au wid 
lawver, I may be forgiven if I mention that 1 effect oi one 
lecisi is that in case of an injury to a youth 4 oes yee alter 

ar im an increase f compensation up t _ha f of tha 
‘which he would probably have been earning — but fe r the 
accident. Again, it has been decided that sunstroke 1s a ~ per- 


sonal injury by a cident.” tuities rust be taken 
as part a workman's earnings for the 1 

tion. Further, that whe ‘re a husband and three Sons ¢ yntrib pute 
widow, she is partiy dependert on each, 


mpe 


IT ‘ 
f se Of com lSa- 











erve 


to the support of a 
} eo *« eA ris v¥ ' ) ‘ +. ¢ vears 
and the judge can award a maximum fund of twe yea 
oa j , hj 1 
wages. not exceeding / Also, that a shi stoker fatally 
vercome by the heat stokehold when in a weak con- 
Salas ‘ 5 weeenneal iniwew he mecees 
( oi health ‘“ hac «i personal injury by accident, 
entitling his representz to receive mpensation ; _ 
lastly, that a man with sual str ying f 164 
} + 7 — 
disease whilst at work et with an accident within th 
me ‘ the 4 + d il - ases ndicats ac . 
e 4 i ~ i tae “ ue. : oe 
stant increasing liability emplovers and their insuring com- 
nies. Domestic insurance business is b) means a sinecure 
th tumber of our fatal cases since the pass g i tr rqgo7 A 
- 4 t ] f j t no less than 
i I ncrease to 60, with Cialms io! S ms 
o aa 
I I ot that some ference has been mace to the 
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vy (,uarantee 
whether we have unwisely followed in the same 
portionately. I am glad to inform you 
Your board years ago discovered the 


iety, and curiosity has been 


suffered pré 
that ich 1s t the 
lar practice 


Case 
of insuring debenture issues, and for the 
vears have declined to d and though a modest and 

the guarantee of 


inger of the 


oO: 
»$O;5 


business to a small extent in 


to learn that our premium income from that source has been 


so small that it has never even exceeded one-half of 1 per cent. 
ir premium income (Hear, hear.) 
to guarantee mortgages on licensed houses, theatres, industrial 
securities and the innumerable commercial ventures constantly 
before us, which have led to so great a loss to the 


I have named. 


ht 
brought 


society 


IMPROVED OFFICE ACCOMMODATION. 

Before I close, I must draw your attention to the last para- 
graph but two in the report as to the great expense and incon- 
verence occasioned by the inefficient accommodation at our head 
office for the staff. This subject has, I think, given us greater 
trouble and expense than many other questions. As the cor- 
poration has grown the numbers of officials and clerks have in- 
creased until the head office is quite insufficient for the housing 

many, and we have actually at the present time no less 

than six additional sets of premises outside our chief office. 
These are hired by the year at considerable rents, and great in 
nvenience and lapse of efficiency is caused by the distance 


iast 

most ireful 

mortgages has been accepted, yet I think you may be pleased 
i 
| 


\} from the head office which requires communication by mes- 
sengers and otherwise, to say nothing of the ill-effect of re- 
ferring valued customers to outside premises at some distance 
to enable them to transact their business. Various suggestions 
and 

offices has been under consideration involving rebuilding, and 
an offer has been made t 
| 
} 


ommodation. 
which can 


recently 
This will involve a con 
avoided. 


with much increased ac 


siderable 


ha\ e 


Again, we 
for the transfer of 
have had to 


uld have to lock up a considerable 


mitlav, scarcely be 
recently had made to us 
kindred institutions, which 


reason of the 


overtures 


we pass by 


fear lest we sh 


unt of our liquid assets, with tl 


very strong financial position 
i 


1e consequent weakening of 


which we now have. By our 


; the board have power to issue debentures to raise 


for such purposes, but as it has been our custom to be 


1 
} 


very 


with our s them int 


open jareholders, and to take 
l always permit us to do, we 

the borrowing power 
share 


oO mind 
have t that the arbitrary exercise of 
entrusted to us should at least be brought before the 
I t S eXerc ise For that reason you w find in 

tl t the ause which I have now explained In conclu 

y ¢ } renar ry) +} 1 ‘ 
sion, the Chairman moved the adoption of the report and a 
( int 

my | » f 1} } 

ihe karl of Galloway seconded the motion. 

SHAREHOLDERS’ REMARKS. 


i mMalntainin 


balance 


Farha a : . 
Herb Si vas very unwise to attempt to tie the 


ny 
ha is I the directors 1 the matter f livider } 
1 


He thought 


snr ae} a , ; 
with 30 per cent. until the reserves 





i i a a Dule a ir ge ‘ 
a i the rporai 1 had i t s ti 
ag . i pas 
ar ie oped t wou qd sn A T¢ at ( S h foytery 
Whe directors then } } . 
i ilis€ es au a ‘ are I I t } ] 
. i « 
| ‘ a would » a 2 a A 1 t i I ( Ve 
irger dividend, but he d t t 
1) } t © i would be in the 
+¢ & + + 
1] ¢ ! < at $ to make a larger distribution He 
1| hiy { th + +} a + + } , 
i I afta é iDie DONnU vould b st ] 
i/ } G+ ¢ 4} 
1 I ¢ ts i the present vear 
{ 
| 10nN Was unanin agreed t the usu; forma 
| I ni 
. + } nal 
oo Was Transacted ; and < of thanks was AS SEK t] 
, j , 
naif a 1 directors for their Vices dufll th \ 
g é 
. f ¢ 
A \ Of Thanks to the general manager and staff. ty th at 
| } € and al nd referr r ] ane 
{ 1 abroa a ete g part larly to the valuabk 
| , sof Mr Pp the gene: ’ ge 
i] f Mr Pau we general manager), Mr Armst r (the 
I; tant manager mat y ing . " 
|) nager), and Mr Ising (genera i the 
j nited Neate bom } ya 
{| \ I ates}, terminated the proceedings 
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plans have been made, but an enlargement of the present | 


us to provide a larger site | 
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NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY 
LIMITED. 


The twenty-second annual general meeting of the sharehoja 
in the Newcastle-upon-Tyne Electric Supply Company. | jmite. 
was held, on the a2ist inst., at the Station Hotel. ° a aa 
upon-Tyne. Dr J. T. Merz (the chairman) presided, Be 
other directors present were: Messrs J. H. Armst: L. D 
Cunliffe, F. W. Dendy, James Tennant, the Right H 


Dr Robt. Spence Watson, and Sir Lindsay W i re 
CHAIRMAN'S SPEECH. 
The secretary (Mr W. Short) having read the notice . 
vening the meeting and the report of the audit : 
The Chairman, in moving the adoption of the report ang || 
accounts, said: I now rise to move formally that the a a 
of the company, together with the directors’ report, be a epti 


and in moving this, I will add a few remarks upon the posit; 7 


of the company’s business and give you the usual statist; . ti 
You will see that the horse-power connected has been increa | 
during the year by 17,735 to 129,219. ‘The year before we had 
an increase of 18,720 horse-power, and the year before that 


22,764. It is natural in the general state of business that the 
connections will probably not very much increase per annum, 
Still, if trade improves, which we hope it will do, it 

that we shall have to report a larger figure next yea The 
capital stands now at £1,931,882—as you will see from the 
accounts—which is an increase of £145,902 for the year. Dur 


may be | 


1908 we had an increase of £183,081, which compared with 
an increase on the year before of £218,934, so that y will 
see the yearly capital expenditure is decreasing, and will 
| probably decrease further in the near future. 
THE NET PROF'!T 
The net profit stands at £102,152, and is an increas the 
year before of £29,089. The previous year we had to deplore 


a reduction in the net profit of £12,189, and if you deduct that 
trom the increase we had last year—that is, 1g0g—you 


that we have about £17,000 increase on the two previ years 

taken together. This figure of £102,152 looks very much like 

the figure which was mentioned at the meeting last vear. If 

you look at page 7 of the report of the proceedings last year 

you will see that I mentioned that we might perhaps get 
of £102,000 this year. Well, I do not want to let 


proht 
) 
nN 


think that we have really realised that figure. We are reall} 


about £7,000 short of that figure, because this £102,000, as 
now appears, includes the interest received, and | pare 
last year with the profit of the previous year, which was 
£68,oco, without the interest, so that the increase from /68, 


has not been reali 

crease ot! #.27,000 which is £7,000 le than th 
h I at the time indicated. I may say that the figure 
Was not an estimate of the profit we w 


to £102,000 (which is 
have an 1 


figure whi 


£ 34,000) 





it was merely a calculation which was arrived at by taking the 
prove which the figures showed up to the date of ow 
eeting, and I very distinctly pointed out that it was entirel} 
a matter of opinion whether this improvement would tinue 
yy not; whether the amount would be more or less. | t 
say so at that time, but in my own mind I thought 1! 


crease would be more than I stated. It would have been mor 


if the state of trade had remained as it was then, but it was 
onl the course of the year that we discovered that we had 
not suffered so much as we thought we had through the strikes 
if the previous vear, which had then been settled, but t! 
what we had really suffered from was the depress trade 
We then believed that there was an indication that trade was 
improving, but, as we now see, it turned out that tne 
strikes had been settled a good deal of work whic! as halt 
finished, and which had to be completed was pushe n with 
great rapidity and energy after the termination of 1 trikes 
and this accounted for the apparent improvement trade 
CONDITIONS OF TRADE, 

\t the same time, through the depression of trace 1 ais 
from the fact that work was diverted from this district 1n A 
sequence of the strikes, the orders did not come 1 Phe : 

nditions of trade were not maintained as exist g ine 
first two months of last year, and therefore instead of Going 
better during the course of the year, as we | ¢ 
it went rather the other way, and as we t 

vddle of the vear there was hardly any improv ‘ 
as compared with the year before. This I menti that the 
shareholders may not think that the whole of this deficit ir 
profits was owing to the strikes. It was really quit a 

wing, and, indeed, more, to the general depr traces 
ind this general depression has continued up to th present 
day, although I think there are now s ¢ 
ment. Some trades on the river seem to be getting! busier, 
but in our business we do not deel the benefit of — 
ment until some time after, and we have to walt ee 
several months before any effect is shown in our returns She 
is the reason why up to now we have not recorded a me 
able improvement against last year. I will come back to St" 
hgures at the end of my remarks. The profit, as I statea te 
year, had been £18,500 less for 1908 than it would have ber" 
if our large consumers had taken the same am t pows" 
from us as they took in the previous year. 
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THE DEMAND FOR CURRENT 


r } ast ea! bu i wi ; 
f having now to report that wv = . out t ent stat f the 
and that we have vot ba k agall t t ‘ ‘ i I ¢ t ye ront ' th nresent dat as r% 
n, | have to report that we ha ag: . vitn ist r I ght tter. but we have a iarg 
with the year 1907 a sum cf a t ‘ | i est be 
t that our existing customers did ia t ‘ ast vear w ~ about Ox Ag 
as they did two years ago. That amount that last ir we began fairly w , and we 
t really amounts to more than these ty : : ‘ i i rv much better than the vear befor 
because we have increased ir bu ‘ i ‘ n that wav the improvement agaz 
\\ ive more Customers, and rea \ i This ye ay be different 
tion, if the same percentage of « \ ; t pror unvt g, nor can | Ke a 
ast vear as it did two or three vears a ‘ that | rst to date t 
should have made £42,000 mot rofit t Ktent incre rt r 
timate, but it gives vou an idea } t t hope that this improvement w 
You will see from the rey hat 4 i i g i 


lifference between the divi i W ; 
the dividend which we paid two years a nt Be on 5 


about 16s on the average horse-power connect t rts yw h 9 er 1 . “4 





that a very much larger sum than what r more about the 
red to make up 8 per cent. has been lost ; siete aul is 
nd other disturbances. We made l}a { 


exactly from the figures which vou hs ‘ : f re « er 1, the dit rs i nag 
‘ l the report gives you the total } é ? x t } ‘ ° . a 
the end of the year, but this a1 mt of bho appen to us whateve 

f course, effective during the wh inl ‘ ‘ ‘ (4 oa 4 

an average figure. On the average figu: ‘nie t rt ( mers W: 
profit per horse-power, the vear before w , r f I howeve 


07 © made 20S. We have a! va\ r; ; . : ‘ t pr i . l < 




















1 ne ; ‘ rc iv With regard to the present { ti i the immediat ' 
a normal profit per horse-powe1 rine , Lace I I A 
1 have been even less than 16s if we had 
' 1 W F THE STAFF 
upon Impt vement in revenue, Dut another f nN 
ly, our savings in cost ‘ oat 
LARGE ECONOMIES EFFECTED ‘ a 
practised considerable economies. Not o1 , / 
ay less for our coal—a figure something : “ ‘ é 
ast vear—but we have effected co1 leral t f + f t t 
rytt¢ ‘ yo | Te | ys tried} y { + ] : ; . 
ption of coal. Ve hi tu r effected a sa g t ave viven to the iness, and I say t 
for the first time, drawn large] vi t ‘ee’? 4 » mel 
: produced in some of th it 
1. We have entered into arrangements w that 
which we get all the surplus waste heat 3 hs : 
their wn requ n : It ! 
el wi h we got in that f m wa ‘ 
f « il \i un t + +} , that \ G ‘ ‘ T €ad 
thing In ever we have ‘ ores 
I the Vast h at i ] va ang n : 
I re t d Dp ‘ \ 
he producers and ourse!lves—t} é ‘ y t 
4 nus this waste heat and d t tte t | | ‘ 
require; this surp] ild be to t t t 
he would have on a ‘ , ‘ ! 4 WA wy 
mat tata l \\ ° tT | . ‘ ‘ 
ily system can take energy generated t LY, é t ‘ ‘ t 
r general system of s | | 
inl 7 | S 
hich may have been quest d f \ 9 4 
ft « ver ng the whole f tl i. ‘ mp; | } | 
mains, enabling us not nt to < 1 34 ‘ ‘ +} nail 
} ’ de | ; ro ‘ , 
wanted ait, but a » t t ony ( } ‘ 
rce of energy at vari DOI It t ting . \ i ‘ 
that of the saving of about S19 efi ’ f mut i » 
t year £14,000 was owing to the lower e F f tat : 
‘ the use of cox r} t a +} . » of @ Act 1 . 
f th heat and gas In tl tat A ma : 
d horse-power t ‘ € % \ . there that t 
e system has < \ ' I beg te f t] n of 
vy five miles, and is now 212 miles ' t and accompa neg 
e ¢ 
INCREASE IN CUSTOMERS. IMPROVEMENT N PLA) f 
increased our consumers | 242 du yt ‘ 
t] + , Mr J. H. Arms g, i . 
Viina increase of 25 the year De e,a . t which It he t} ; ’ \ i t 
more activity in trade; but, of f tg pa. tae ely sav a word or tv ‘ L 
mers we have not t very much benefit during last i a ad ‘ » ots 
} 17 is wilt! rele! ice iit I i s Lil 
e shall get it this vear. We have now ¢,oS81 istome! her that last vear I went full to ti epre 
‘ : é € at iast \ a v sk atid : . ™ 
ire Capital remains the same as it was last ir; ti 7 ter tat ont. « t other t that we x : 4 
rt of the debenture capital, as explained in the report Cian ees a ‘ ; of the improvement 
j ! ‘ a very large su : , , 
nverted and increased 1} necrease < unt “se last vear w ‘ the figure t t Chi ‘ 
: plant ast year we gave tlk ant 7 = ; 
We offered to convert the existing terminab aeo ; , t | —— ¢ ; re th the 
= We ive TI t e . j i I . j 
new debenture stock, and a very large proportior at :  % 
: : 3 . we re ia €al ’ 3 
elected to convert into the stock and not to wait t D + vear the directors decided t € a é 
hen these debentures fall due for repayment. Thos ae a ae ae ns It on eers of tik 7 eee 
not converted will have at the end of next year | tate of the plant. and that report ha eer ade It ¢ 
epaid, or they may the elect t ( vert int mae 1 ‘nto all sorts of details, but I will read you the . ‘ 
You will want to know what we hav lone wit! luding paragraph of it 4 
8.500 =which we have. got lur the vea "ie ie ae hle t tate that at the present time the plant é 
} } } Wee ' av i 
aned temporarily £140,762 ; we have increased OUr | te is in a more efficient condit than it has been at 
by £14,700 in the Durham Collieries Electric Powe $3 hefore In the matter of maintenance « RCO ‘7 
vhos system we now manage. We have 1 11d Casi tandard has been reached With these r: irks | y beg 
the extent of £12,444, and we have _ spent piar arom tan ti : 
to a large extent on the Dunston works; toa smaller The Chairman put the mot : t the eeting, and it w ; 
T 13:4 7 ‘ +} . 
ubstations and mains, &« In add erred unanimous! : 
however, which we got in cash we have a rge e) i 
er debtors amour ting t £6,208, but t] I I DIVIDEND RESOLUTION. ? 
f accounts invoiced bv and owing t racto! The Chairman next moved— ‘ 
ll the remarks on the ordinary state of the busines ‘“iag) Thata idend of § per cent. on the pretere 
t make; there are a few little pe ints wh , } be declare for the vear ¢ é Dece er , 1909 
+ * el - 7 ? i 
sted in. a int it whicn ar rh abv ANG8 4 . ¢ 





ee. 


er 








unfortunate Law Guarantee Society, and curiosity has been 
evinced as to whether we have unwisely followed in the same 
path and suffered proportionately. I am glad to inform you 
that such is not the case. Your board years ago discovered the 
danger of the practice of insuring debenture issues, and for the 
last ten years have declined to do so; and though a modest and 
most careful business to a small extent in the guarantee of 
mortgages has been accepted, yet I think you may be pleased 
to learn that our premium income from that source has been 
so small that it has never even exceeded one-half of 1 per cent. 
of our premium income. (Hear, hear.) We absolutely decline 
to guarantee mortgages on licensed houses, theatres, industrial 
securities and the innumerable commercial ventures constantly 
brought before us, which have led to so great a loss to the 
society I have named. 


IMPROVED OFFICE ACCOMMODATION, 

Before I close, I must draw your attention to the last para- 
graph but two in the report as to the great expense and incon- 
verence occasioned by the inefficient accommodation at our head 
office for the staff. This subject has, I think, given us greater 
trouble and expense than many other questions. As the cor- 
poration has grown the numbers of officials and clerks have in- 
creased until the head office is quite insufficient for the housing 
of so many, and we have actually at the present time no less 
than six additional sets of premises outside our chief office. 
These are hired by the year at considerable rents, and great in- 
convenience and lapse of efficiency is caused by the distance 


from the head office which requires communication by mes- | 


sengers and otherwise, to say nothing of the ill-effect of re- 
ferring valued customers to outside premises at some distance 
to enable them to transact their business. Various suggestions 
and plans have been made, but an enlargement of the present 
offices has been under consideration involving rebuilding, and 
recently an offer has been made to us to provide a larger site 
with much increased accommodation. This will involve a con- 
siderable outlay, which can scarcely be avoided. Again, we 
have recently had overtures made to us for the transfer of 
certain kindred institutions, which we have had to pass 
reason of the fear lest we should have to lock up a considerable 
amount of our liquid assets, with the consequent weakening of 
the very strong financial position which we now have. By our 
articles the board have power to issue debentures to raise runds 
for such purposes, but as it has our custom to be very 
frank and open with our shareholders, and to take them into 
our confidence, as I trust they will always permit us to do, we 
have felt that the arbitrary exercise of the borrowing power 
entrusted to should at least be brought the 
holders prior to its exercise. For that 

I have now explained. In 
moved the ad: 


been 


us share 

find in 
) 

conciu 


tion of the report and a: 


before 

pri reason you w 

report the clause which 

Chairman i 

f Galloway seconded the motion. 
SHAREHOLDERS’ REMARKS. 


Stuart Reid said he was sure they all 


good reason to congratulate themselves on the steady and | 
splendid success of the corporation, which was due to the care | 
and skill with which the far-reaching and complicated business 
of the corporation was conducted. He thought, however, that 
the shareholders might fairly claim a large proportion of the 
£,282,590 of undistributed profits. The policy of maintaining 
a large balance was sound, but surely the maximum balance 


requisite for all purposes was amply met by a quarter of a 
million, exceeded by £ 
Mr | 


which was now 


32,000, 


Herbert said it 


) tie the 


1 it was very unwise to attempt t 
hands of the directors in the matter of dividend. He thought 
they should be content with 30 per cent. until the reserves 


reached a much larger figure. 

Mr William E 
the policy being pursued of 
in pr 


vans, C.B., ord with 


increasing the dividend 


+4 
Statt 


was in acc 
7 ra4o) 
moderately 
yportion to the great increase of reserves. 
Mr Baines said that although last vear he 
favour 


y 


oft an increase in the dividend or bonus, he certainly sup 
Pp rted the d 


irectors on this occasion, more especially as they 


were giving the shareholders an extra 5 per cent. 
The Chairman, in reply, said that the directors were strong] 


ot opinion that it 


dend. 


was not advisable to distribute a larger divi 


The corporation had proved a great success in the 


? 
it would show 


and he hoped tar greater success in the future 
lhe directors themselves had a very large interest in the con 
cern, and it would be a great satisfaction to them to receive a 


larger dividend, but he did not believe that it would be in the 


+ + +} 


interests of the corporation to make a larger distribution. He 
tins ™ : — eo ait 
hoped that the declaration of a double bonus would be justified 
by the profits of the present year. 
"lh, . lead a 7 . ; } . 
lhe resolution was unanimously agreed to; the usual forma] 
business was transacted ; and a vote of thanks was passed to the 
chairman and directors for their services during the vear. 


A vote of thanks to the general manager and staff, both at | 


home and abroad, and 
Mr Paull 


issistant manager}, 


referring particularly to the valuable 
the general manager), Mr Armstrong (the 
Mr Ising the 


tes), terminated the proceedings. 


services of 


and (general manager in 
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NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY 
LIMITED. 


The twenty-second annual general meeting of the share} 
in the Newcastle-upon-Tyne Electric Supply Company. - 
was held, on the a2ist inst., at the Station Hotel. > edi 
upon-Tyne. Dr J. T. Merz (the chairman) pres ‘yer 
other directors present were: Messrs J. H. Arm 
Cunliffe, F. W. Dendy, James Tennant, the Right H 
Dr Robt. Spence Watson, and Sir Lindsay W 


a | 
Ce 2 the 
etr 


CHAIRMAN’S SPEECH. 


j 

| The secretary (Mr W. Short read the 

| vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 


having 


accounts, said: I now rise to move formally that the a ae 
of the company, together with the directors’ report, be accepte 

| and in moving this, I will add a few remarks upon the posit; 
of the company’s business and give you the usual statistics 
You will see that the horse-power connected has been increa 

| during the year by 17,735 to 129,219. The year before we had 
an increase of 18,720 horse-power, and the year before that 
22,764. It is natural in the general state of business that the 


connections will probably not very much increase per annum, 
Still, if trade improves, which we hope it will do, it may be 
that we shall have to report a larger figure next yea 
capital stands now at £1,931,882—as you will see from the 
accounts—which is an increase of £145,g02 for the year. Duri 








1908 we had an increase of £183,081, which compared with 
an increase on the year before of £218,934, so that you will 
| see the yearly capital expenditure 1s decreasing, and will 
| probably decrease further in the near future. 
| 

THE NET PROF'!T 
| The net profit stands at £102,152, and is an increa 
year before of £29,089. The previous year we had to deplore 


a reduction in the net profit of £12,189, and if you deduct that 
trom the increase we had last year—that 

that we have about £17,000 increase on the two previ ‘ 

| taken together. This figure of £102,152 
the figure which was mentioned at the meeting last year. If 


ls, 


1909--you 


looks very 


you look at page 7 of the report of the proceedings last year 
you will see that I mentioned that we might perhaps get a 
profit of £102,000 this year. Well, I do not want to let 


think that we have really realised that figure. We are reall 
about £7,000 short of that figure, because this £102,000, as 1t 


| now appears, includes the interest received, and | ure 
| last year with the profit of the previous year, which wa: 
£68,oco, without the interest, so that the increase f1 £68, 
to £102,000 (which is £34,000) has not been realised, t 
have an increase of £27,000—which is £7,000 less than th 
figure which I at the time indicated. I may say that the figure 


I gave you was not an estimate of the profit we w 

it was merely a calculation which was arrived at by taking the 
improvement which the figures showed up to the dat ul 
and I very distinctly pointed out that it was entirely 
whether this improvement would tinue 
xy not; whether the amount would be more or less. | 

say so at that time, but in my own mind I thought 
It would have been more 


meeting, 


a matter of opinion 


crease would be more than I stated. 
| if the state of trade had remained as it was then, but it was 
nly in the course of the year that we discovered that we had 


not suffered so much as we thought we had through the strikes 


| of the previous year, which had then been settled, but 1! 
what we had really suffered from was the depress! trade 
We then believed that there was an indication that trade was 
improving, but, as we now see, it turned out that the 

| Serikes had been settled a good deal of work wanee .? . 

} with 


‘ 

finished, and which had to be completed was pusher 
? 
L 


great rapidity and energy after the termination of the strikes 


and this accounted for the apparent improvement in trade 
| CONDITIONS OF TRADE, 
At the same time, through the depression of trace a 1 als 


from the fact that work was diverted from this district in 


| sequence of the strikes, the orders did not come 1 same 
| conditions of trade were not maintained as existed ring the 
first two months of last year, and therefore instead of doing 
better during the course of the year, as Ww had ea 
it went rather the other way, and as we e 
middle of the vear there was hardly any improv ‘ 
as compared with the year before. This I mention so that o 
shareholders may not think that the whole of this deficit : 


profits was owing to the strikes. It was really quit 
wing, and, indeed, more, to the general depre- : 
and this general depression has continued up to 1 } 


day, although I think there are now son 


< Ss]? 





; ment. Some trades on the river seem to be getting! s DUSHs 
| but in our business we cdo not deel the bene fit of a improves 
ment until some time after, and we have to wait — 
several months before any effect is shown in our retu! That 
is the reason why up to now we have not recorded a ee 
able improvement against last year. I will come back ' a 
figures at the end of my remarks. The profit, as I ee 


year, had been £18,500 less for 1908 than it would have Det” 
if our large consumers had taken the same am f ; 
! from us as they took in the previous year. 
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THE DEMAND FOR CURRENT. 











i instead of having now to report that we have made up this 
3 aaa and that we have got back again to the full rate of 
e sumption, 1 have to report that we have again lost in ¢ 
srison with the year 1907 a sum Cf about £18,000, simpl 
We ~~ fact that our existing customers did not take as much 
oa erent as thes did two years ago. That amount is a very larg 
: im It really amounts to more than these two sums put t 
) cae because we have increased our business , 
. a ha more customers, and really if in 
By the same position, if the same percentage of co1 ad 
‘ted last vear as it did two or three years ago, we calcula 
F tha ‘we should have made £42,000 more profit. That is a ver 
«gh estimate, but it gives vou an idea how much we have 
med. You will see from the report that 4 per cent., which 
:j| & :. the difference between the dividend which we propose this 
ts || ae and the dividend which we paid two years ago, amounts t 
& «coo, $0 that a very much larger sum than what would have 
© cas Ae required to make up 8 per cent. has been lost by dk pre on 
. # trade and other disturbances. We made last year a profit of 
% hout 16s on the average horse-power connected. That does n 


rk out exactly from the figures which you hav 
the report gives you the total horse-power <¢ 





PTET 
? 
























he || at the end of the year, but this amount of horse-powe: 
| &§ was not, of course, effective during the whole of the vear. You 
be || & must take an average figure. On the average figure we mad 
: shout 16s profit per horse-power, the year before we made 13s 4d, 
he f nd in 1907 we made 20s. We have always considered that 20 
g ‘ s about a normal profit per horse-power connected. [Last year 
th would have been even less than 16s if we had had to rel 
] b tirely upon improvement in revenue, but another factor came 
ill : famely, our savings in cost. 
; LARGE ECONOMIES EFFECTED. 
f We have practised considerable economies. Not only have we 
3 mad to pay less for our coal—a figure something like that which 
: gave last year—but we have effected considerable saving 
3 the consumption of coal. We have further effected a saving. b 
b maving, for the first time, drawn largely upon waste heat 
2 waste gas produced in some of the collieries in the neigh 
" rs urhood. We have entered into arrangements with these 
g & ries by which we get all the surplus waste heat and gas aft 
ii y D t! vn requirements It nteresting \ 
E he t} I wi h we 4 t n that { rm Was ¢ 1 al t « 
B 00 1 f al You must not think that we got t] a 
el f thing In every case we have made with the ] 
I tne vast heat ind gase angement Inder whict 
s \ presented by the coal which is saved divid 
a etween the producers and ourselves—the consumer rh 
lucers have given us this waste heat and gas bevond what t] 
hemse! require; this surplus would be to them of litt a 
eca he would have onlv a very sma! ant u tal 
market at al] We, on tl other hand, having i 
: arge p] vstem can take energy generated in that wav, and 
os put it ur general system of supply. This show 1 th 
3 advantag hich may have been questioned by seme of 1 
areholder f covering the whole of the district with a net 
| ey work of 1 is, enabling us not only to supply current to « 
¥ tomers who wanted it, but also to utilise this hitherto wu 
¥ tilised irce of energy at various points. It is interesting al 
to know that of the saving of about £19,000 in coal which we 
= ade last year £14,000 was owing to the lower price of coal, and 
| §,000 to « omy in the use of coal. This is entirely outside 
i ihe use of the waste heat and gas. In the stations worked with 
= M 1 less per horse-power; it is as vou see a conside1 
| e ef Our cable system has only been veri a 
' F teased five miles, and is now 212 miles. 
‘ ee INCREASE IN CUSTOMERS. 
= b We } ncreased our consumers by 242 during the vear 
ne a : oo with an increase of 2s the vear before, and this sh 
n Res at + more activity in trade; but, of course, from the 
“Ww consumers we have not cot very much benefit during last 
e "ae We shall get it this vear. We have now <,o81 customers 
fe I’ I capital remains the same as it was last vear; the 
h sreater tot the debenture capital, as explained in the report, 
i a nverted and increased. The in rease amounts t 
es £248,500. We offered to convert the existing terminable deben 
‘ és is into new debenture stock, and a very large proportion of 
s ee elected to convert into the stock and not to wait till 
ee rt vhen these debentures fall due for repayment. Those 
a — ( a converted will have at the end of next year 
aid, or they mav then elect to convert int 
f ow St You will want to know what we have done with 
b ‘ 
the on We } £245,500 which we have got during the  vea! 


f : oe ined temporarily £140,762; we have increased our 








h ser vy £14,700 in the Durham Collieries Electric Power 

; weeny, Wi system we now manage. We have repaid cash 
ent fe ne extent of £12,444, and we have spent on plant 
19 a large extent on the Dunston works; to a smaller 

ef, ~ : ubstations and mains, &c. In addition to thi 
ve 00, However, which we got in cash we have a large excess 
es i ) pe er debtors amounting to £65,308, but this amount 
a oe r accounts invoiced by and owing to contractors 

‘ : mr ‘re all the remarks on the ordinary state of the business 
est : “a to make; there are a few little points which you 





ast || Ma “AY be interested in, 


1 T PROSPECTS FOR THE CURRENT 
Ati he —_ e : 

Hd iii t them is the question as to 

‘ “? tor the current 


: 
. 
i 


YEAR. 


the prospects of the 


ny 


vear. I cannot put before you any 


EN 


ET  ——— 





THE ECONOMIST. 


calculations similar to those I made last year, bu 
u exactly what we know the 
The receipts and the profit up to the present 


with last 


ibout 
about 








pared year are slightly 
amount of capital to deal with. ence in interest be 
tween this year and last year will be about £9,000. Against 
his I may state that last vear we began fairly well, and wer! 
hopeful that we would do very much better than the year befor: 
But tead of going on in that way the improvement against 
th ar before got rather less. This year it may be different, 
but, of course, I cannot promise anything, nor can I make any 
timate; I can « savy that since January 1st up to date the 
ny I t has to some extent increased, and if trade really 
gets bet tl ve may hope that this improvement will « 
tinue her a 1 know, a cloud hanging over us, and 
is the unsettle n the al trade U this I can g 
) n | have no doubt there are many gentlemen in t! 
room who know far more about the coal trade than I do a 
who can form bett opinions, but I b f th we isket 
ther vou lt t b det ‘ I g t} 
subject It 5s an uncerta tv er wus. 2 fara 
our su f al are conce ectors and manag 
ha done « g they can t yrovide, so that we do 1 
expect anv great ¢« imitv can happen to us whatever mes oO 
t coa a this district Of course, if th st ‘ 
t ts t doubt consumers will be affected a1 
the demand f power will fall off. This, however, not 
cont and against it we cannot provide. This is about al 


to the present posit! 


regard 


WORK OF THE STAFF. 











we have not done s but I may 
we spent last year 

During last year 
report made by the consulting et f 
the state of the plant, and that report has 
very fully into all sorts of details, but I wil 
cluding paragraph of it. 

‘We are able to state that at the present time 


have 


the « 


the directors decided t 


wineers oO 


een 


t I will teil 
present state of the busi 
date as com- 
we have a large! 





ipanv 
) made. 
1 read you the 
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and the immediate 





the plant as a 


whole is in a more efficient condition than it has been at any 
Tay ] hh 


time before. In the matter of maintenance an exceé 
standard has been reached.” 

second the motion. 
The Chairman put 
carried unanimously. 
DIVIDEND RESOLUTION. 

The Chairman next moved— 

‘“(a) That a dividend of 
be declared 
account of whic 


the meeting 


the motion to 


1 an interim dividend 


cent. was paid in July last 
‘*(}) That a dividend of 4 per cent n the ord 


? 
be declared for the year ended De« 


€ 


Ahi nay shim 


With these remarks I n 


»f < per cent. on the preferen 





Ww beg tT 


for the year ended December 31, 1909, 


£ y - 


2% pr 


ary shares 
31 , 19006. 


There is a second point I wish to particularly mention 
wish specia to refer to the work of our staff. Our anag 
. ngineers, and the whol f our staff have been 
hard worked, and ha g through a very anxious time bot 

ist vear and tt ar before I wish now, in the nam fon 

agu and myself to thank them for the attention wl 
they have given to the business, and I may say the successfu 
which th have dealt with ver litficult and « 
slicated t as ha presented themsel n many wa 
In cor vith tl I mav also mention that the dire 
! that the time has a ed to mal me special p 
) of « iff b ablishing a nsion fund 
t hose ¢ ting in her larg lustrial concerns 
t now « ra d details of the proposed scheme. 

lI rd tt ind ha een agreed »> dD the board 1 
ven hande ir s t » wi together with on 

\ f 1 and also h vud ite , bring 
Lee a gal 1 act i] wledge to bear | 
matter and {7 t into shay This 1s all I can ss at the 

nt n l t 

AN IMPORTANT MATTER 
There is a third matter which does not directly affect t} 
} Ce mpan but aftect t id tiv and 1 ani rant wa 
Th (county f Durham | I Pow Sup] ~ompa 
| obtained a Act f Parlian t vst ur. This Act real 
lb efits all the companies cor ed with the Durham Powe 
| Company, and it is an Act by virtue of which the Durhar 
| Power Company has now powers 77 Jia to enter into agree 
ty t \ 1 the New ist { i t and th land Electr 
Power Compa for mutua ssistame r for ass ation w 
each othe n the connecting » of erating stations «nd sub. | 
statior Before the passing f this Act these powers wer 
restricted in manv cases, and were uncertain and defi t 
You will see, therefore, that th: a \ mportant ma 
With th remarks I beg to move formally the adoption of th 
report and accompanying accounts. 
IMPROVEMENTS IN PLANT. 

Mr J. H. Armstrong, in seconding the moti said: The 
is one point which I thought the chairman was going t €a 
with, but as he has not, I will say a word or two upon it. I 
is with reference to the condition of our plant You will 1 

ie that last year I went fully into the que n of deprecia 
ti I pointed out, amongst other things, that we sp 
a very large sum of money out of revenue on the i rovement 
plant. Last year we gave the figure i! ra ints This ve 


h, 
e shares 


meen? 


amar yymee 
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ee late 





ote 
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THE 


86 

656 

: ‘“(c) That the above dividends be payable on March 23, } 
Igi less 





y income-tax.”’ 
Wood, Bart., the motion, and it was | 


“3 


seconded 


FORMAL BUSINESS. 


m moved that Dr J. T. Merz, Mr J. H. B 


retiring directors, be re- 
r W. H. Knowles, in seconding the resolution, 
lear way in which the chairman had moved the 
report, and in the nan f the shareholders 


| Mr Alfred |. Harris 
} Noble al j : 
} 
| 
| he congratulated the directors on the fav I 
a inital : 
i 
i he ti , 
i : 

| 

| 

| 

i 

| 

| 

| 

} 

| 

| 


sir Lindsay Wood, the 


1 3 7 \ 
elected; and M 
referred to tne ¢ 
adoption i the ie ¢ 


urable and improving 
the company. 


is Carried unanimously. 


thanking the shareholders for the re-elec- 


f| t i 1) ention in nnection with this matter that 
the : r se to bring forward at the general meeting 
xt year t tion of an increase in their remuneration. 
Mr H, | ved, and Mr J. Walton sec nded, that Mr 
i s H : be re-ele 


auditor for the ensuing year at 


arried unanimously; and a vote of thanks t 


the chairman terminated the proceedings. 


VIDEO WATER WORKS COMPANY, LIMITED. 


1al general meeting of the shareholders in the Monte 
Water Works Company, Limited, was held, on the 2and 
st., othces, s2 Moorgat street, London, Mr 
Anders the chairmar res 


secretary (Mr G. Proctor 


i Jame 
1 
1ins 


)} having read the notice conven- 


'] ing the eeting, and the report of the auditors, 

| The Chairman, in the course of his speech, said: I have no 
| hesitation in stating that the report and accounts now in your 
| hands are the most favourable that we have as yet been able to 
lay before you Hear, hear.) The net profits for the year 
have amounted to £93,247, being £11,857, or 14% per cent., over 
i} those of the preceding year. After taking in the balance 
brought forward from last year, and deducting debenture in- 


e-tax, &c., and the interim dividend of 3 per cent. 
vaid in October last, we have an available sum of / 86,603 14s 
] with, which we recommend being appropriated as fol- 
i] yws, namely :—First, in the payment of a final dividend of 5 
an £750,000 fully paid share capital, making a total 
cent. for the year, free of tax, which will absorb | 
hen we propose to put to depreciation fund £5,000, | 
| 

| 


per cent. 
of 8 per 


bringing that fund up to £395524, and we propose to transfer 
to reserve fund £10,000, raising that fund to £125,000, and we 
| also propose to carry forward to the next account £34,103. It is | 
{| a matter of great satisfaction to the board that we have this 
| year seen our Way to recommend to you an increase of the divi- 

1 per cent. to 8 We 


dend trom 7 cent. have, as you 


| per ; are 
|} aware, always pursued a conservative policy in the matter of 
i! dividends. We have, however, never lost sight of the legiti- 
|} mate desire of the shareholders for an increasing participation | 


in the profits when this could prudently be done, having 


regard 
to the po 


2 


sition and prospects of the company. 


THE INCREASED DIVIDEND. 


the increase in dividend, in view of the steady progress of the 
company’s business and profits, and also bearing in mind that 


our big extension works are now completed 


and that we have, 
at present, no further capital expenditure of a lous characte 
to meet for a considerable time to come. 
of a progressive water company 


service mains, 


1s, Of cour 


extensions ol 
new districts 
tension k of this character, h 
nature, or such as to 


filters, &c., require to be made 


. ? 
are developed and more water 


is supplied i 
wor wever, is not of a 
materially incre 

the report, there 
portance dis in it to which I would draw y 
(hese are, first, the steady expansion of the business 


ise the ¢ 


revenue. are three points of in 


' 
| This year we consider that we are justified in recommending 
} } 


been greater in the year under review than in any vear since 
| the company was formed; se 1, that whereas the business 
ama + ne ry art vale — 
i} and the gross in ne have largely increased, the 


rease 


in 
expenses has been onl\ 


{| the working ly nominal; and third, that the 


j AS 


|; important extensions of the works that have been in course of 
{| construction during the last three years have w been com- 
i 


and brought into successful 


peration. Dealing with the 
| expansi 


our business, I would point out that the number of 
| new customers secured during the year was 1,983, or, say, | 


yn of 


I2 per t This is exceptional progress, and ay, I think, 
| be attributed | artly to the dry weather, partly to the reducti 

}| in our charges and partly to the activity in the building trade in 

i; Monte Video. As to the financial result of this expansi of the 

|| business, the increase in our gross income was 12,25, or 10 

‘| per cent. over last year’s figures. - 

THE FUTURE. 

Reference 1 ide in the report to the fact that. in virtue of 
the arrans ent ide with the Government when the new ex- 
tensions were sanctioned, a further reducti f 4c a cubi 

etre in the price of water will be granted to those who pa 
the maximum scale, when the number of our customers has 
reached 2 » and has remained at that figure for twelve 
ths. If the present ratio of progress be maintained we may, 

in the rse of next year, arrive at the period when a further 


reduect ' . 


be made past experience, however, has 








ECONOMIST. 


2 
| March 26, 1910. 
proved that anything we have conceded in the shap, 
tion of price has been made up by extended sale 
that we need not be apprehensive as to the eff: 
reduction when it comes into force. Our rela 
authorities continue to be very satisfactory. Ins 
the President of the Republic, Dr Williman. 
four of his Ministers and a large number of th. 
)ficials of the city, visited our pumping station 
some forty miles from Monte Video, on the 
auguration of the new w Our guests were 
pressed with the magnitude of the compar 
all gnised that the 


irks 


allv re ympany had spared 


pains to ensure the city having an ample su 

potable water. Dr Williman, who has so yw 
Presidential chair for the last three years, ret 
next vear, and will carry with him the resp 

f the nation. During his term of office the 
joved the blessings of peace and prosperit 

credit has,reached a int hitherto unk 

new election is imminent, and it is to be honed that 
if the incoming President may be carried it t} 
rder and goodwill that was maintained wh 
ime into office a few vears ago. In conclu 


noved the adoption of the reports and a unt 
Mr W. T. Western, in seconding the tior ‘ 
recent visit to Monte Video, and stated that si h 
rreviously, three or four years ago, thet 1 ‘ 
siderable improvement in the town, which indicat 
prosperity and indirectly affected the company’s int 
The resolution was unanimously adopted, the 


business was transacted, and votes 


directors, and staff of the company terminated the 





VICKERS, SONS AND MAXIM, LIMITED. 


The annual general n 
s and Maxim, L1 ‘ld 


eeting the sharehold 


I ide 
th 


f 
f 
, mited, was hel t 


River Don Works, Sheffield. Mr Albert Vicl 
presided, the other directors present were: 

Vickers, Trevor Dawson, Mr G. J. B. Chetw 
McKechnie, Sir Vincent Caillard, and Mr Vincen 


SO >T 
on 5 


f 


cers (the chair: 
and 


Sir 


= 
< 
4 


REPORT OF THE DIRECTORS. 


The directors’ report to the shareholders for the year ¢ 
December 31, 1909, Was as follows: ; 

Gentlemen,—The d 
the past year show 
which it. 


irectors have to report that the 
a falling off as com 


T 
I 
preceded In their last report the dire 





to the more promising outlook then visible, and to t 
important orders had been secured. The greater f tl 
orders are still in progress, and have not contr t 
profit brought into the accounts of the year. larg 
orders have since been obtained. 

The directors therefore feel fully justified, in spite of the 1 
duction necessitated in the amount carried forward, in re 


mending the payment of a final dividend of one shilling (equa 


to § per cent.), making a total dividend of 1o per cent. for th 
year. 

' The usual depreciation has been provided before arriving 
the profits, and the whole of the plant and machinery has 


maintained in the highest state of efficiency. 

The directors have accepted with deep regret the resignat 
of Mr T. E. Vickers, C.B., owing to advancing age. Mz: 
Vickers had been a managing director of the company since | 
its formation as a limited liability company in 1507, and ls 
hairman since the year 1873. He devoted all his time 
abilities to its affairs, and has rendered it many signal 
In his place the directors have elected Mr Albert 
hairman, and, subject to the confirmation of 
general meeting of shareholders now 
nominated Sir Arthur Trevor Dawson a managing dit 

[he directors take this opportunity of expressing their gt 

ition and pleasure at the honour recently conferred 

mpany by the knighthood of Sir Trevor Daws 


he course of 


f the current year Mr Dunn also resignea 


he or urv ii 


summoned, 





‘ [ 
g & 
Vickers to be || @ 
t b 
| a 
Ec 
e 





MIE ne Eee 


AMR Ba tt 


PPE FPS 





directorship Che directors wish to record their h gh apprec | & 
tion of Mr Dunn’s services, and are glad to report that he Aas I] ei 

sented to accept the position of consulting nava a 
to the company. A 

The directors have filled the vacancies on the board leit a 
resignation of Mr T. E. Vickers and of Mr Dunn byt | = 
pointment of Mr Francis H. Barker, a director of the fats '§ 
Foreign Patents Company, Limited, an 1 f Mr ; Ve 
McKechnie, hitherto a special director of the co! ; . 


their Barrow-in-Furness works. 


After providing debenture interest and the 


usual depreciations, &c., the profits of the . i 
year were scesseedvcases senaseeeetesediuesen — {ee 
which, with the sum brought forward f : 
DOGS: | ‘eaneéetsensconieesbaven 150,072 5) 
amount 1 si al ees ear he Se ee alas seve 4749709 7 
After deducting the  in- 
terim dividends paid in 
August last of 2% per | 
cent. on th preferred 5 
per cent. stock and 5§ per 
nt. preference shares } 
(less income-tax) ......... £35,470 11 3 \ 
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March 26, 





_ eee 
: per share (free of in- 
come-tax) on the 3,700,000 
ordinary shares 185,000 0 0O 
22 470 If 2 
chore ins a disposable balance of 254,229 16 | 
Out of this sum the directors 
al nend, and subject to your 
: have declared, the 
ving final dividends :— 
2! ner cent. on the pre- 
ferred 5 per cent. stock 
5 per cent. preter- 
ence shares (less income- 
ht Cac neuantbaceeanurmcenes ATT 
hare (tree ot 
-tax on the 
.=90,000 ordinary shares, 
o the interim divi- 
n med above, 2s 
per share, or 10 per 
é for the year ......... £185,000 
Le y lance to carry forward of ‘i £33,927 ¢ 
Shoul u sanction the payment of the dividends r . 
ende e they will be posted to you on March 23rd 
Mr | ; H. Barker and Mr James McKechnie are the tw 
embe f the board who retire, and being eligible offer 
themselves for election. 
Signed on behalf of the board of directors, 
ALBERT VICKERS, ¢ 
AUDITORS’ REPORT. 
The secreta (Mr John R. Hecklev) read the tice cone 
ing t eeting, and also the report of the auditors, which was 
as follows 
We have audited the above balance-sheet, and have obtained 
all thi formation and explanations we have required 
The st 1-trade has been certified by respo! sible officials 
the company to be valued at or unde1 st, and not 
exceeding market prices. The additions to buildings, 
machinery, and plant have been approved by the board, and 
details thereof have been laid before us. 
The investments in subsidiary and connected companies are 


taken at their book values, in no case exceeding cost. 
In our opinion the above balance-sheet is properly drawn up 
so as to exhibit a true and correct view of the state of the 
y's affairs according to the best of our information 
and the explanations given to us, and as shown by the books 
of the company. 
ALFRED TONGUE AND Co. ) : 
W. B. Peat anp Co. f Joint Auditors, 
March 11, roro. 


compat 


CHAIRMAN'S SPEECH. 


The Chairman said: Ladies and Gentlemen,—Although I 
have on many past occasions had the honour of addressing 
general meetings of our shareholders on points of interest which 
may from time to time have arisen, this is the first time that 
the duty has devolved upon me, as chairman of the company, 
of moving the adoption of the accounts, and of the report of the 
board of d The chairmanship of such a company as 
this is in my opinion a post of high honour and great re- 
sponsibilities. It is, I consider, a great reward to have earned 
in your service. You know me well, gentlemen. I may say, 
indeed, that those shareholders who are old enough, and who 
their holdings, have known me all my working life, 
e who are not old enough have known me all theirs. I 
ind believe, therefore, that when I say that as your chair- 
man I will devote all my best abilities, and all my time to the 


trectors, 


urthera of your interests, as I have in the past devoted them 
as director and managing director, you will understand 


The pleasure 
meeting 1s, 
the fact 


more than the literal truth. 
in thus presiding at our general 
scarcely say, strongly tempered by 


as I 


It gnation of my brother, your previous chairman. It 
' ? } , 

Wu agreeable duty later on in our proceedings to-day t 
Propose to you a special resolution with regard to ( : 


é 
’ 
i 


Vi kers, but IT cannot refrain from expressing to you immediate]; 
the 1 } Yi Vracto 
- 1 regret with which both I and all my co-directors 
ACE fact of his resignation. 
RESULTS OF THE PAST YEAR. 
! v to the results of the past vear, I need not occupy 
Ti } . ° rane? 
’ ur time or patience in enlarging upon the report, 
W l ts forth these results concisely, but clearly, in their 
7 Taken as a whole, last year was little, if any, 
better t its predecessor in the matter of general trade, and I 


shot ke to repeat the opinion expressed last year by the 


hair . th it we mav well congratulate ourselves that under 
: the 


“é Circumstances we have done so well. Continuing on 

same 1s the chairman did last year, I may offer you con- 
{ r the meagreness of the past two vears in the fact that 
r assured prospects now are exceedingly good. It is per- 
tly true, as he said when we last met you, that we had 


acy secured substantial orders of a satisfactory nature; Dut, 


ae 2 rt has told you, the greater part of these orders were 
— gress at the close of last year, and did not, therefore, 
} ‘toute to the profits of the year. This is, »f course, quite 
—— 





687 














| tural 1 Dusiness hke s, in which the large orders which 
| ve take are genera fsucha i that they require a consider- 
time to be executed, and can very seldom be completed in 
urse of the year in which 1 are taken. That, of course, 
Be the better for succeeding years, when they can be brought 
| + 1 it ¢ 7 ssa te * 

RECORD NUMBER OF ORDERS IN HAND. 
; M er, have furthe ery i rtant orders on our books 
‘ ent fact, I may tell you that the orders 
have a reach a eher an t than has ever beer 
t given n ent the history of the company. I 
5 ee say that all facories are so full of work that 
| ferent t taining further lers 1f we can; on 
the trary, in vi f increasing home requirements, we have 
‘ aged t ease our Capacities largely, and 
ve it encouragement i the way Il! 
‘ ave, and I hope we always shall ' We 
YY t it a , + < ‘ arg 
t A g a A re1g (; t ° 
t + t} = > + i ere at 
ad 3 WwW + yy } if at ¢ eS 

‘ 4 ‘ yy a 
‘ d n 
1E RESOLUTION 
t p | ave ¥ toucl d « a] t nts 
\ I lave e } I 1lliy to 
‘ tf tl ré t and a ints as follows 

Phat t f direct and the balaz sheet of 
De er 2 1909 d and > ed, and that, in 
1 4 e with tl re « lat { the direct Ss, the f l- 
Ving further | for t vear end December 31, 
oS, d ared t t a rs De ind hereb are anction d, 
] d lend of 2 108 per « t. (less ‘ tax) n tne 
d s r ¢ ( dend of £2 10s per cent Less 
tax) c r ce ; reference shares, « d d I 
2 share (free of tax) on th rdinary shares, and 
m= t A vi s be p d to the members to-da March 
Mr Douglas Vickers seconded the motion, which was carried 


} 
lanl us.) 


REMUNERATION OF MANAGING DIRECTORS. 


The Chairman then said: The next resolution which I haveto 


propose is one of somewhat formidable length. I will read it at 
nce z) That Mr Albert Vickers, the present chairman of 
the board of directors, continues to act as a managing director 
f the company for a period of five years, as from the aust 
lay of June, 1909, and that as such chairman and managing 
lirector he shall receive from the company a salary at the rate 
f £1,200 per annum. In leu of his present salary of £1,000 


lum, and u 


n additi 
the bonus 


remuneration by way 
le to the managing 
ympany as hereina sntioned, such salary 
and further remuneration to be calculated as from the said arst 
June, 1909 5) That Mr Douglas Vickers continue to 
act as a managing director of the company for a period of five 
years, as from the arst day ot June, 1909, at the same salary as 
at present, in addition to the further remuneration by way of 
a share of the said bonus as hereinafter mentioned, such further 
remuneration to | the said 21st day of 
That Sir Arthur Trevor Dawson be, and he is, 
pointed a managing director of the company for a 
as from the 21st day of June, 1goa, and that 

he should as such managing director receive a salary at the rate 
if S1,000 per annum, i also further remuneration by way of 
a share of the said bonus, such salary and further remuneration 
to be calculated as from the said 21st day of June, 1999. (ad) 
That in addition to the salaries pavable to Messrs Albert Vickers, 
Douglas Vickers and Arthur Trevor Dawson, as 
lanaging directors of the company, they shall receive by way 

onus ment Article 


iation of the company, such b« 


m to the fi 
f 


on net pri 





of 
directors of the 
Tre 


day ot 


x calculated as from 
June, 1909. (c) 


hereby ar 


- 2 


period of five vears. 


an 


said Sir 


f further remuneration the share of b ned in 


86 of the articles of asso nus 
to be divided between them as follows—that is to say: To Mr 
Albert Vickers, 33 per cent f such bonus; to Mr Douglas 
Vickers, 27 per cent f such bonus; to Sir Arthur Trevor 
Daws 20 per cent f such bonus. The said bonus may be 

id half-vearly In case of the death of any of the managing 
directors a proportion of such further remuneration (a rding 
to the portion of the year in which he may die, which may be 
nexpired, and based on the whole vear’s profits), to be paid to 


t aid to 
itatives of such managing directors so dving after the 


the represen 








then next annual general meeting shall have been held 
It has been found impossible to split this into separate resolu. 
tions because the remunerati f the managing directors had to 
he fixed a rding to the scale of bonuses determined by the 
urticles of association, and attaches to each man g director 
ersonally, and this would have entailed a triple repetition of 
} ume words, and therefore three separate resolutions f 
st interminable length as to the merits of the persons 
amed in the resolution. You will hardly expect me to say 
vthing about myself hevond what I have said alread I can 
ly repeat that my best abilities will be devoted to the interests 


mpany, and that most of vou (if not all 
.cquainted with mv personal i 

past Mr Douglas Vickers is als own to 
yurse, interesting himself in the 





Ye} x" £ 
, aithougnh, ot 


1 conduct of the con 


genera 
place and work is in Sheffield, 


here 5 
panv’s business. His more special 
‘ 


where by 





no~esneseesestesmese pene eC nD 


* 
< 
+ 
; 
z 
3 
i 
: 
ro 
“4 
<i] 
¥ 
. 
~ 
; 
e 
; 
a 


ad 


ame” se geanig? mp niente. soe, 


per ivelitce 





SS 
‘Se 
«7 
2 
est 
ato] 
et 





Sete a id 


Ae ama DG ware 


eke 


DARIN. TON Vek MUS 8 ae Nt 





‘& 

§ 

iB 

i 

+ 
2 



























I — et = 
! 2 | 
| 688 THE ECONOMIST. [March 26, 1910, 1 
— alee - 1— 
i! technical capacity, and his devotion to his work he has indeed, it may quite truly be said that the history of this, /mpan " i 
i! rendered invaluable services to the company. The name of Sir | for the past fifty years is the history of my brother Tp lie. J ¥ 
Arthur Trevor Dawson must also be thoroughly well known to | do not believe that its business has ever been of his FI } % 
all of you. He is more especially at the head of our ordnance | thoughts. His one aim and object has been to direct j;s af iG | he 
department, which, owing to his profound technical knowledge, | into an ever increasing and broadening channel, and I thin}, ] j| year 
his energetic initiative, his powers of organisation, and his | will all agree cordially with me that his conduct of tho-e affair, “af 5 jj con! 
|| great business capacity, has developed in a manner which I | chairman and his inventive ability—for he has © mene | & jj unas 
‘| may almost call marvellous. None who know his work would | valuable inventions, all of which have been place tree c tur 
I} say that any words of praise which I could find to bestow upon | at the disposal of the company—have been crown d wii. ; - 
him are exaggerated. I repeat here what is already stated in | success. 1 am tully convinced, also, that thers one } just 
the directors’ report—but repetition is sometimes well worth | in this room who will not agree with me that such servi ery F 7a 
while—that the honour recently conferred upon the company | recognition beyond his actual term of office. I feel some cy . } pan 
|| by Sir Trevor Dawson’s knighthood caused us (and I am con- | in addressing you on this subject from the fact that the ex chairma b | 2 
|| vinced must also cause you) great gratification. The very fact is my own brother, and yet I do not think that anyone knows by ter F ~ 
\| of this knighthood shows how great are the services which Sir | than I do the value ot his services to the company, or is there{ re ay 
{| Trevor Dawson has rendered not only to this company, but also | fitter person to proposeto you the resolution concerning him, w} Soh ms 
|| to his country. I may add that if we take the terms of the | now do in the following terms:—‘' That this meeting learns wi) || pos 
remuneration of the managing directors which I am now pro- | great regret of the resignation, owing to advanced ag: M: rem 
posing to you, and those of the special recognition to the ex- | Thos. Edward Vickers, C.B., who has been managing director «: | e. in | 
| chairman which I shall presently submit to you together, the | the company since its foundation in 1867, and its chairma | ro hol 
| cost of the administration of the company’s affairs is not only | since the year 1873, and begs to tender to Mr Vickers an . ry 
| not increased thereby, but it is actually reduced. I now have expression of the highest appreciation of the long and ya! : | _ 
|| the honour to move the resolution which I read to you just | able services rendered by him in the above capacities | e bee 
| now. | company , and that as a mark of such appreciation and in ¢ 5 hea 
} Sir Vincent H. D. Caillard, in seconding the motion, said it was | sideration of his past services there be paid by the con E 
|| almost temerity on his part to attempt to add to anything that the | pany to Mr Vickers during his life an allowance or pensio: 3 y 
|} chairman had said. He was reluctant, moreover, to call blushes | at the rate of £6,000 per annum, the same to be paid by equal | hal: 
|| to the cheeks of men who were his personal friends. But, as | half-yearly instalments on March 31st and September 3oth in each i as 
|| treasurer of the company, he might perhaps say a few words | year, the first payment being calculated from June 21, 1909 } Thi 
because finance touched the business of the company at every | Sir Trevor Daw-on, in seconding the motion, said tha: he was {| f 
point. He wished most heartily and cordially to endorse every | sure Colonel Vickers would continue to give assistance and advice ai 
word that had fallen from the lips of the chairman, and he was | which would be of value to the board, and great satisfaction to ti \| a 
|; sure the shareholders would endorse it with him as regarded | shareholders. (Applause.) ps 
|| Mr Douglas Vickers and Sir Trevor Dawson. Mr Donglas The resolution was carried unanimously. i 
'| Vickers upheld honourabiy and well in Sheffield the name of the | 
|} great family of which he was a member, and Sir Trevor Dawson COLONEL VICKERS’ ACKNOWLEDGMENT, | 
|| was without dispute one of the first artillerists in the world. As Col. Vickers said it was exceedingly kind of them to have spoken i ness 
to the chairman himself, of course his modesty prevented him | co highly of his services. He left his position with very great | Mic 
|| from saving anything but a very tew word-, and those words were | regret, but at the same time he had been at it long enough. He | bili 
|} that he would devote his best ability to the services of the company. could scarcely put one toot before the other before he went t ote 
On that subject he (Sir Vincent Caillard) need not share his | Monte Carlo, but now he was as strong asever. (Laughter and \| the 
modesty, and he would like to say that the complete mastery | applause.) $1 
|} which the chairman showed over the whole business in all | — acai 1 Messrs W. ] 
its details and in all its aspects, his penetration and insight, the | _ The auditors, Messrs?Alfred Tongue anc ee ee “i oe 
perfect tact with which he dealt with every situation which arose, | Peat and Co., were then reappointed, and a cordial a Se Hl fn, 
creativeness and ready grasp of new ideas, and his perseverance | t© the chairman tor presiding terminated the proceedings . 
and persistence in carrying out those ideas when profitable to the | 
| affairs of the company toa favourable erd, had won the admira- ad 
j tion of them all. He (Sir Vincent) said, without hesitation, that | - 
| happy were the companies which had such men as those at the | BRITISH INSULATED AND HELSBY CABLES, LIMITED on 
head of their affairs, and he was sure he could rely uponthe | ‘The fourteenth annual general meeting of the shareholde1 si 
shareholders to pass the resolution which had just been read with | the British Insulated and Helsby Cables, Limited, was held, 
| perfect cordiality and perfect unanimity. | the 21st inst., at the Exchange Station Buildings, Liver ly 
| The resolution was then submitted to the meeting, and carried | yr jk. Muspratt (the chairman) presiding over a moderat | te 
| unanimously | attendance. Hl diy 
The Chai man expressed thanks on behalf of himself and the | The secretary (Mr W. Kerfoot) having read the il g 
|| cther directors mentioned in the resolution vening the meeting and the report of the auditors, & lit 
| RE-ELECTION OF NEWLY-APPOINTED DIRECTORS. The Chairman said: Gentlemen, —The profit for th year ee } re 
a ; | £131,767, as compared with £193,831 for last year, and / 135,019 i = 
{} lhe Chairman then said :—The next resolution which I have to | for the vear before. These results are not so satisfactory as e i 
|| propose to you is the following: ‘*That Mr Francis H Barker | those of the previous year, which, however, was, as I said last & \ 2 
and Mr James McKechnie, appointed directors of the company | year, exceptional. The diminution in the profit has been large * i 
'| by the board under clause 104 of the articles of association in the | due to the smaller volume of business done by the « an HH 
| place ot Mr T.E. Vickers, C.B., and Mr James Dunn respect-!| The shareholders will be aware that trade generally was in e | 
H] ively, and who now retire by rotation in accordance with the pro- | depressed condition last year, and the electrical industry sutter R i] 
| visions cf such clause be and they are hereby re-elected directors of | jn common with other business, and exceptionally so for severi | 
| 'h- company, and that there be paid toeach of them the said Francis | reasons. In the first place, the introduction of a more ¢ i || 
| H. Barker and James McKechnie remunera'ion as a director of | cal type of lamp rendered it unnecessary for supply companies F l} ve 
| the company at the rate of £1,000 per annum, such remuneration | to enlarge their mains, and, secondly, to the almost total cessa- |} Fa) 
|; to be payable monthiy. Mr Barker bas acquired through the| tion in new tramway enterprises. Then, owing to the nea! 1} i. 
|| Parsons Turbine business a very extensive knowledge of a most approach of the transfer of the telephones from the National || E Hl es 
| varied kind, which will be of great service to our company. He is, Telephone Company to the Government, both of these buyer e4 
moreover, a man of first rate business qualities, and has already | who are large customers of the company in normal times, he 5 ls 
been able to render us considerable services. He formsa very} been very sparing with their orders. These causes 0! riage |) ie Pe 
valuable addition to your board, and I may add, indeed, that he is | of business are passing away, and there are already it t | & } 
‘} at this very time Carrying On important negotiations on our behalf | that with the improved trade of the country generally, the W 1] ‘ 
some couple of thousand miles away. Mr McKechnie has proved | to be done by this company will again increase. It may ‘€¢ )| i } 
|| himself to be a most able officer ot the company in whose service | pointed out that but for the recent expansion of the business ge 
|| he has been for 15 years, during which time he has been for 11 | of the company into channels not strictly coming within th 
years a sp cial director at Barrow, the efficiency of his work | special business as cable makers, the depression wou 1 have | 
there is an undisputable fact. He has displayed remarkable | been more severely felt. 1 1 
.| administrative and technical ability, and bas shown himself to bea | apilaeaain \| i I 
man of much useful initiative and of thorough busine-s knowledge. PROFIT AND LOSS ACCOUNT id | 
Itisa great pleasure to me to submit the names of both these gen- With regard to the profit and loss account, W hen we a the 1} | 
;| tlemen for re-election. I beg to move the resolution. balance brought forward from 1g08 it will be seen that We |} | 
Mr Douglas Vickers seconded the resolution, which was carried | have available for all purposes the sum of £152,771, nt i 
ba inimoesiy. which there has been paid the sum of £4,502 38 9d directors |) 
| Mr. J. McKechnie expressed his acknowledgments on behalf of and trustees’ fees, &c. After placing £20,000 to dept 1] i] 
|| himself and Mr Barker buildings, plant and machinery, £8,500 to special reserr®s | | 
COLONEL VICKERS’ RESIGNATION. {5,000 to debenture redemption account, and alter PT G || N 
{ sei i debenture interest, preference dividend, and inter vi 1] {| 
The Chairman : I come now to a resolution which I am sure yoU | on ordinary shares, amounting to £72,500, there rema tors 
|} will all understand | move with mingled pain and pleasure. W | able for distribution a balance of £72,268. You! ones 
| c-snnot any of us help, I am convinced, feeling, as 1 do, deep | recommend a further dividend of 6s per share, gw | 
| regret that my brother, Colonel Vickers, thought fit, in | the interim dividend already paid, a total distribut al i 
| view of bis advancing age, to request us to accept | year of 10 per cent., leaving a balance to carry | sae |} | 
|} his resignation, that the request, however, was such that | £42,268, which is a very substantial sum. It will be oe | i 
|} we felt that we could not but accept it, and leave him | £5,000 has again been placed to the debenture redempt! 7 } 
the leisure and rest which he has so well earned. The whole of | and as explained in previous years, this can be looks a | 
my brother's lite has been devoted to the service of our company, \ an addition to our ordinary reserve. \| | 
, hal — \'- 
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| THE BALANCE-SHEET. 

With regard to the balance-sheet and capital expenditure, as 


| I have already indicated, the policy on whic h l enlarged last 
vear of Widening the basis of the company’s business, has been 
ntinued 


this year, as will be seen by the increased expenditure 

| The « xpendi- 
ture has provided a new factory at our Helsby Works for the 

manufacture of motor-Ccar tyres. The extension has been fully 

I) stified by the increasing volume of this business done by the 

|| company. The facilities at the instrument works of the com- 

|| pany at Liverpool have been greatly extended, and the company 

| 

| 

| 


under the item buildings, plant, and machinery. 


should reap the benefit of this as soon as the present inter- 
regnum in the telephone service of the country comes to an 
end, for it follows that the arrears of work that are now accru- 
ing in this direction will have to be made up as quickly as 
possible at an early date. The item of patents and goodwill 
remains unaltered at the figure of £71,500. The stock and work 
in progress is increased by £47,791, owing to the necessity of 
holding stocks of the new articles manufactured by, and the 
extension of the foreign business of, the company. Sundry 
iebtors are lower, being £237,004 as against £287,199 last 
year. This comes about principally through the falling off in 
heavy cable work already referred to. 


INVESTMENTS. 


With regard to investments, after writing off /8,coo, the 
balance left is £512,619, as compared with £500,406 at the com. 
mencement of the year, being a net increase of about £12,000. 
This increase is almost entirely due to the capital requirements 
of the Midland Power Company. The shareholders will re- 
member we are largely interested in this company, owning 
| nearly all their shares. I am glad to be able to say that the 
position of this company has very much improved during the 
year. The extremely depressed condition of trade in the Black 
|| Country Is now passing away, and the new business booked by 

the Midland Company and the Revenue show a very satisfactory 
increase. There are indications that from this year onward the 
| Midland Company will no longer constitute so serious responsi- 
| bility to our company as in the past. With regard to the other 
|} company in which we are largely interested, I regret to say 
| the report of the Electric Supply Company of Victoria, Limited, 
| isnot so good. The business done has shown an increase dur- 

ing the year, but this has been counterbalanced by the increased 
working expenses, due, chiefly, to the increased cost of 
|| fuel, owing to the strike among the miners. This, of course, 
| is a condition of things which we hope will pass away. The 
| actual cash balance at the end of last year was £68,212, in 
|| addition to bills in hand amounting to £10,488. These being 
msidered quite good, the total liquid assets is £78,671 com- 
pared with £118,609 last year. a . 








¢ ‘ 


st of 


SATISFACTORY RESULTS OF A TRYING YEAR. 

now dealt with the balance-sheet, I do not think more 
| except for me to say that it is the opinion of the 
|| Girectors that, upon the whole, the shareholders are to be 

the results of a somewhat trying and excep- 
Some of the new departments that have been 
| recently start d are already yielding a satisfactory return on the 
omy. from others, still more recently started, the company 
j| Mas not vet reaped the benefits which the directors are confident 
will ultimately A careful watch is t uy 

|| every department of the company’s business. Departmental ac- 


j mt< rs 


i} Having 
remains 

} | con- 
| gratulated on 


} tlor al vear. 





accrue. being kept upon 
strictly kept, and in this way any possibility of losses 
es in trading is quickly ascertained. The volume 
booked by the company so far this year shows a de- 
nprovement upon that of the corresponding period of last 
, present indications are continued the current year 
| wid show better results than those attained during 1909. In 
i] 1, I can testify that we are much indebted to our 
_ ellent staff, both technical and commercial, and to our em- 
| Poyees, to whose zealous co-operation much of the success of 
I now beg formally to move the adoption 


+ 





inv is due. 





| ° the report and accounts. 

1 . Mr J. S. Harmood Banner, M.P., seconded the motion, which, 

} “oO questions being asked by shareholders, was submitted to the | 

| " d carried unanimously. 

| Che C} nan next proposed the payient of a dividend of 6s 

| the ordinary shares, making, with the interim divi- 

Dec, . ly paid, a total of 10 per cent. for the year ending 

€r 31st last. 

| Mr \ hrane seconded the motion, which was agreed to, 
— retiring directors, Messrs J. Carlton Stitt and J. S. 

| “a panner, M.P., having been re-elected, the auditors, 

} Se tae ers, Wade and Co. were reappointed, 

De a Hate, in proposing a vote of thanks to the chairman 

|. “irectors for their services during the year, said if he re- 


shareholders that this was an industrial concern, 
1id 10 per cent. for the year 1909, there was nothing 
The + (lear, hear.) 

, tution was duly seconded, and cordially carried. 

‘© “hairman, in acknowledging the vote, said the business 
h required exceptional attention. The future, 
ked promising, and he was very much obliged on 
th lalf and that of his colleagues for the expression 
we snareholders’ thanks. 
edings then terminated. 
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| Way 
| article which the company produced, for which changes in the 





| the falling off in the East. 





SALT UNION, LIMITED. 


The twenty-first annual general meeting of the shareholders in 
the Salt Union, Limited, was held, on the 18th inst., at Liver- 
pool, Mr George Henry Cox, J.P. (the chairman), presiding. 

The secretary (Mr H. Bowman) having read the notice con- 
vening the meeting, and the report of th ‘auditors, 

The Chairman said he was glad to point out that the net 
profits did not materially differ from those earned in 19083. 
hey would have been larger had it not been for circumstances 
in connection with the company’s Eastern trade. The net 
profit of £100,438 had been realised upon a turnover of 774,000 
tons. That profit was a very handsome one per ton of salt 
dealt with. They might naturally say that was all very fine so 
long as the shareholders got poor returns upon their capital. 
But that unfortunate state of things was due to the original sin 
of over-capitalisation for which the present board was in no 
also to the lessened demand for the 





responsible, and 
chemical industries were the chief cause. The main factors 
towards securing the profits of the past year were the reduction 
in the cost of fuel, the continued prosperity of their subsidiary 
companies and specialities, combined with economies effected in 
cost of production. Those had fortunately counterbalanced, on 
the one hand, the reduction in the prices of salt that had taken 
place, and, on the other, the adverse returns from the ship- 
ments to India. With regard to the balance-sheet, there was 
nothing calling for special mention. 


THE COMPANY'S FINANCIAL POSITION. 

What would be of more interest and value, however, was a 
statement with regard to the general financial nosition of the 
company, Which he would ask their accountant, Mr Showell, to 
read. They would remember that five years ago Mr Showell 
furnished the shareholders with such a statement, and by the 
directors’ instructions he had now brought it up to date. After 
hearing the statement, he (the Chairman) was sure their most 
capricious critics would be bound to admit that the position 
disclosed was a remarkable one, showing as it did a recovery 
from a practically moribund condition to that of a sound and 
healthy life; which had, moreover, been attained, in spite of 
what appeared at one time to be almost overwhelming obstacles. 


THE ACCOUNTANT’S STATEMENT. 


Mr Showell then read the following statement of the financial 
position of the company, as at December 31, 1909 :— 

In 1898 the financial position was a very weak one, there being a great 
deficiency of working capital. There was a nominal reserve fund of £117,500 
but even that had to be drawn upon to make up the dehcit in the debenture 
interest for that year. The remainder of the reserve, which was entirely 
invested in the business, had to be swept away in connection with the capital 
reduction scheme in 1902. That scheme was merely one for writing down the 
book value of the assets on the one side and the nominal value of the two classes 
of shares on the other, no real advantage to the company accruing, apart from 
enabling dividends to be paid, which, until the loss on capital account was 
adjusted, could not be done. The scheme did not in any way improve the 


financial position, either by the provision of working capital, or by the 
for debenture interest, 


modification of the very onerous: dead charges 
rents, and other. obligations. It has, therefore, been necessary to 
gradually build up the finances, and during the past eight years a very 


difterent complexion has been put upon the financial position. There have been 
set aside out of revenue each year sums, which in the aggregate, including the 
sum of £20,000 proposed to be allocated from 1gog accounts, bring the general 
reserve up to £100,000 and depreciation reserve to £50,000. So far as steamers, 
barges, and rolling-stock are concerned, the policy adopted in 1902, after the 
adjustment of capital, has been continued. During the period the sum of 
£51,000 has been written off the former, whilst a sum of £43,000 has been set 
aside to provide new rolling-stock and tor the reconstruction of exis:ing stock to 
comply with the standard specification of the Board of Trate. These amounts 


| are in addition to the cost of the ordinary upkeep of the working stock at a high 


standard of efficiency. The following is a summary of the reserves and pro- 
visions which have been made out of revenue since 1595 :— 


fc 
General reserve .. ee es oe ee ee ee ee 100,000 
Depreciation reserve és ‘a ws aa as a es 50,000 
Insurance funds .. - oe ° ee ea ae 10,700 
| Depreciation of cratt ns a = ae es ee «. 5,000 
| Rolling stock replacement wi “ ee a 43,000 
Sundry other provisions. . os ee ee ee os es 3, 300—258,000 
Of this sum there has been expended upon additions to and heavy 
renewals of craft and wagons referred to above (say) .. a4 .. 38,000 
Leaving a balance of.. ks - én a ‘a a a 220,000 
| Whilst the expenditure upon new works (including the gas plant and 
Winsford vacuum plant), treehold properties and other additions 
and extensions during the period has been ad oa on ee 138.000 
| Leaving a balance out of revenue of a ‘in aes y - ee 82,000 
| To this sum has to be added the proceeds of the realisation of property 115,000 





Leaving a net sum available of ae on oa os ag «- 197,000 
In addition to the improvement in the investments and cash, the contrast 


| between 1898 and the present account is striking as regards the amounts 


owing to and by the company. In 1898 the debts owing by the company excre ied 


| the debts owing to the company by £15,700, whereas now the position is reversed, 


and the debts owing to the company exceed the amount of our indebteiness by 
£31,500, or an improvement of £47,200. During the 12 years we have paid the 


shareholders dividends amounting to £232,coo. 
THE YEAR'S TONNAGE. 


The Chairman, continuing, remarked that their tonnage again 
showed a shrinkage, but only a trifling one, the figures being 
for 1909 774,000, as against 781,000 for 1905. This shrinkage 
had been due to a further small falling off in the demand for 
chemical salt and to a considerable one for fishery purposes, 
the latter owing entirely to a poor fishing season in Scotland. 
The total export trade showed a moderate increase, in spite of 
That was a good illustration of the 


old adage, ‘‘ When one door closes another opens,” and it was 


| particularly gratifying to know that they had begun the current 


| year by widely opening a door 
| tively small quantity of their salt had hitherto passed through. 
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He referred to the shipment this year of 17,000 tons to Japan. 
The inland trade showed a small increase—that was, apart from 
the trade in chemical salt. Taking all things into account, and 
remembering that during 1909 they were only slowly emerging 
from the great depression in trade caused by the United States 
financial panic of 1907, he considered that the year’s trading, so 
far as the tonnage was concerned was satisfactory, and spoke well 
for the efficiency and enterprise of their sales department; be- 
cause it was well to recognise that, although prices had con- 
tinued to be regulated by the North-Western Salt Company, 
active competition had been experienced in the home market 
from manufacturers who had hitherto declined to join the com- 
pany. 








PRESENT POSITION OF SALT TRADE. 


The Chairman then referred to other concerns working quite 
outside the North-Western Salt Company, and said he did so 
in order that the shareholders might understand the actual 
position of the salt trade as a whole at the present time. In 
this relation it was necessary to realise that the North-Western 
Salt Company would terminate on December 31, 1911, but it 
was manifest that a decision would have to be arrived at among 
its members during the current year as to whether it was to 
break up on the above date or to be extended either on its 
present or some other basis for a further period of years. There 
could be only one opinion as to what would be the best course 
for those interested if their object was to make money. Salt 
was an article the supply of which could always be made to 
largely exceed the demand in the course of even a few months, 
and as in the case of many staple products profit for the pro- 
ducer was well nigh impossible without some selling arrange- 
ment being established with competitors. But surely the wiser 
course would be to enter into such an understanding before 
large sums of money had been lost than afterwards. The 
board had always favoured this latter course, and it would 
work to that end in the future, while properly safeguarding its 
interests. The Salt Union must necessarily claim a very full 
share of the total trade to which its enterprise and its excep- 
tional cheapness of production entitled it, but while that was 
so, it was prepared to consider perhaps somewhat less favour- 
able terms than it otherwise would do if it could thereby secure 
an adequate profit in itself and peace throughout the trade. He 
was certain that this was the sound business way to approach 
the problem. 


‘* REST EQUIPPED SALT WORKS IN EUROPE.” 


After detailing various impending improvements and develop- 
ments of plant, &c., the Chairman said they would naturally 
want to know what all this would cost; and he would tell them. 
The estimates at present amounted to £115,000, and this sum 
would be provided out of their recent sale of brine lands to 
Messrs Brunner, Mond and Co. When all was completed, he 
did not hesitate to assert that the Salt Union would possess the 
best equipped salt works in Europe, and he thought he might 
add in the world. The Salt Union attained its majority last 
year. There were those among the baser sort who said it was 
conceived in sin and born in iniquity. Be that as it might, he 
had no part in its conception, but he had had much concern in 
its troublesome boyhood and early manhood. When he thought 
of all the difficulties and dangers, many of which were inherent 
in its constitution, through which it had passed, he was sur- 
prised and delighted to find what a vigorous life it now pos- 
sessed—a life which he trusted would enable it to continue its 
existence for many years to come, and at the same time to 
earn the shareholders some dividend. He thought the share- 
holders would admit that the board had strenuously en- 
deavoured to serve their interests. They sincerely regretted that 
they did not feel justified in distributing more than they had 
proposed in dividends. First of all, they had to provide £54,000 
for interest on the £1,200,000 debentures re ¢ 
bound to continue their policy 


to enable them to face the vicissitudes of the trade in the near 


future, and thus ensure the stability of the concern. In con- 
clusion, the Chairman moved the adoption of the report and 


accounts 


Mr W. H. 


Alexander seconded the motion. 


SHAREHOLDER’S COMMENTS. 
In the course of 


| a rather long discussion, Mr W. Millikin 
said he wished to congratulate the chief accountant on 
the clear and concise statement he had put before the 
meeting, It was very gratifying to know that they were 
in ‘a much better position than in 1908, but there was one 
circumstance he wished to allude to, and that w u 


as the pitiful 


ECONOMIST. 





ires, Whilst they were also | 
of building up of reserve funds | 


sum of £10,000 distributed amongst the ordinarv shareholders 
which was all they had received out of a quarter of a million 
since 1902. It was a matter of regret and surprise that the 
year s tonnage had again shown a great falling off, and he and 
‘riends were among critics who believed that that was due to a | 
want of enterprise on the part of the board. After asking 


various questions about the Weston Point works, Mr Millikin 
naGe some suggestions with regard to the £20,000 placed 
Zé 


l 0 


reserve 
Dr McDougall hoped the outlay on the Weston Point 


would 


ouga works 
i be justified by results. 


He was glad that the administra. 


ti rpense ad nN consid T i 

I te s had been considerably reduced. The directors 
loweve r, estimated the value of their services very highly, and 
the shareholders hada right to expect } 


a great deal from then 
+n ae om them 


pure salt that — ~en i : 
pure sait that they ought to consider the taste of the Indians, 


ooke said with reference to the manufacture of | 
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who preferred a pungent salt; but the Chairma: Pe 
pure salt was more pungent than any other salt. 

Mr J. H. Ball, speaking from his experience as a trayeljer ; 
many lands, emphasised the wisdom of the company in w... 
facturing pure salt, which was required more a 
curing purposes, butter, &c. ea 

The Chairman, in replying to other criticisms, fa 
proposals of Mr Millikin were carried out many cha: = “ 
have to be made. The board were in a better position th. 
Mr Millikin and his friends to know what was best. The J... 
at Weston Point had been taken on a long lease with th 
option of purchase. With respect to wipe lines and the c oe 
ture-holders’ sanction concerning the use of the mone, ‘ ved 


from Brunner, Mond, and Co., they had gone into those m:; 
thoroughly, and were satisfied they had adopted the r 
course, 
The resolution was agreed to, and the preference dividen 
recommended was declared. 
The usual formal business 


imal 


having been transacted, Dr 
McDougall and Mr Millikin complimented the chairman on his 


lucid statement of the position of the company, and the p 
ceedings then terminated. ; 


TO- 





JOSEPH TRAVERS AND SONS, LIMITED 


The twenty-first annual general meeting of the sharehold 


in Joseph Travers and Sons, Limited, was held, on the arst 


ers 


inst., at the Cannon Street Hotel, London, Mr John Innes Rogers 


(the chairman) presiding. 


The secretary (Mr E. R. Wilkinson) having read the notice 


convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—The directors are very 
pleased to be able to present a favourable report of the results 
of the past year’s trading. In 1907-8 and 1908-9 we had a ver 
unusual position to deal with, for many of our departments did 
badly and we had also several quite fortuitous losses to cope 
with. In a general way in a mixed business like ours whe 
one branch is unprosperous the average is redressed by other: 
doing well, but in the two years I have mentioned we had n 
that compensation, mainly in consequence of persistent bad 
markets on our commodities. In t1gog-10, the year we hav 
just finished, we have done a good trade, and the markets have 
been more favourable to the stocks which we must always 
hold from the nature of our business. We have had one set. 
back, in the confusion caused by the long debates over 
Budget, and its ultimate rejection. There has been a 
rise in the prices of many of the goods we sell, and a 
to the standard index number of Zhe Economist, com 


tne 
genera! 


yrarr 


ness year than they were on January 31, 1909. There 
reasons in the larger supplies of gold which render it probable 
that the average of prices will continue to rise. This involves 
the locking up of more capital in a trade like ours where wi 
mostly pay cash and give open credits. In other businesses 


buyers accept against their purchases. Their bills can then be || 
discounted and a much smaller capital is required than is || 
necessary in the wholesale grocery trade. The higher cost of | 


our goods this year is reflected in the increased value of our | 


stocks and of £14,342 in our book debts. Judged by quantities 
or weights, our stocks are really very moderate for the extent 
of our turnover, but we are strongly of opinion that the smaller 
stocks can be kept the better. Ours is not a speculative busi- 
ness where we can dash in and out of markets, holding large 
stocks at one time and small ones or none at another. W: 
have to supply the daily and almost, it might be said nowadays, 
the hourly wants of our customers. A considerable change 1s 
gradually also coming about in our markets, for we have t 


buy an increasing quantity afloat, instead of finding the goods 


ready to hand when we want them. This is in some ways ad- 
vantageous, but in other ways it is not so. Our risk of markets 
is longer, and hitherto our competitors have hardly realised that 
this fact calls for a larger rate of profit than the old plan. 0! 


; 1 | 
course, if markets go well the results are better than they usec | 


° stem hy 
to be, and there is also the advantage that we can economise by 
landing in our own waterside warehouses. Our customers 10 
their turn buy goods to arrive to an increasing degree, which 


not only relieves the merchant’s risks, but leads to an economy 


in dock and wharf charges to us, 
PROFITS FOR THE YEAR. 

Our profits for the past year, after meeting all charges ' 

interest, depreciation, &c., as shown in the report, were £25,399 

12s 3d. Out of this we could, of course, have paid a larget 

dividend. After our two previous bad years, however, we ¢ 

sider it the more prudent course to pay only 5 per cent., aad Wé 


have put the considerable sum of £10,000 to reserve. We Pave 
also written off £1,215 1s 1d more for depreciation in plant, 
&c., than last year, and fos9 5s od for depreciation in the va‘us 


of our reserve investments. This last item makes a total t 
£3,959 58 od written off from profits on that account. I! we 
had, as some people wanted us to do, put all our reserves 1™ 

the first-class securities we bought, our loss would have been 
very heavy indeed. We have also written off to pay to te 
trustees of the debenture-holders £185, the depreciation sii'* 
last year in the value of the securities they hold. Our stocs 
are taken as usual at cost or less, but owing to the state | 

the markets the amount that has had to be written off — 
preciation in them is less than usual. I now turn to the oinse 
pore branch. In some quarters there have been 


ideas of the amount that has been lost there, and, as 4 ™ 


modities | 
generally were some 8 per cent. dearer at the end of our busi- | 
are | 
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ur home business had done fairly well in 1907-8 and 
should have been able to pay fair dividends, not- 
losses in the East. The directors are glad to be 
that the losses there are now entirely at an end, 
can see. We have written an amount off the 


— 








i fact, il 
| 1908-0, we 
withstanding 
j able to state 
| «» far as they 
"eal mises an 
sto. Ty possible further loss. We have also placed the busi- 
ness ‘on what we consider a safe basis. To effect this w e have 
entered into an arrangement with one of the leading Eastern 
houses, with a business of the highest standing, to act as our 
| agents in Singapore and the neighbouring districts. We have 
| secured what we consider a valuable connection for some of our 
‘| own specialities in Singapore and Malaya, and there is no reason 
that we can see why we should not now do a valuable trade in 
these districts. Returning to our home trade, this is the 2orst 


Travers and Sons, Limited, is thus of age, and since its estab- 
lishment in 188g-g0 the earnings have amounted to the hand- 
some sum of over half a million in all, including interest. The 
average dividend on the ordinary shares has been within a frac- 
tion of 9!g per cent. No effort will be wanting on the part of 
| your directors to secure satisfactory results in future years. In 
this they will be seconded by the unwearied exertions of our 
splendid staff, to whom the thanks of the shareholders are 
| cpecially due for the result of 1909-10. In conclusion, the 
Chairman moved the adoption of the report and accounts, and 
the declaration of the following dividends:—The preference 
jividend for the six months ended January 31, 1tgto, and a divi- 
| dend of 5 per cent. on the ordinary shares for the year ended 
| January 31, 1gto, 

| Mr Edward Bowron (deputy-chairman) seconded the motion, 
| which was unanimously agreed to; and the usual formal 
| business having been transacted, a vote of thanks to the chair- 
} man terminated the proceedings. 








STANDARD OIL COMPANY OF MEXICO, LIMITED, 


The statutory meeting of the shareholders in the Standard 
Oil Company of Mexico, Limited, was held, on the 21st inst., 
at Salisbury House, London, Mr George Macdonald presiding. 

The secretary (Mr Arthur C 
convening the meeting, 

The Chairman, in the course of his speech, said: The com- 
pany was incorporated on December 20, 1909, so that very little 
time has been lost in calling the shareholders together and 
placing before them the results which have been achieved up to 

|} cate. You will see from the accounts that the whole of the 
share capital has been subscribed for. We have paid the pur- 
chase consideration of the lease which we hold to-day—a 50 
years’ lease over rather more than eight square miles in the 
centre of this well-known Mexican oilfield—we have paid the 
preliminary expenses incidental to the formation of the com- 
pany; we have spent a certain amount on plant, machinery, 
and outfit and in the dispatch of the expedition to Mexico to 
commence work, and the balance we have in the bank to-day. 
The property is situated right in the centre of the present well- 
known Mexican oilfield, surrounded on all sides by some of the 
best oil-producing properties of to-day. We have taken the 
trouble to have some special maps made and circulated among 
|the shareholders, and if you have studied them you will have 
| Seen how very favourable our area is situated with regard to 
the other oil-producing areas in Mexico. In fact, to make a 
| ©oMparison, we are in a very similar position to several com- 
panies which have been, or are to be, floated in the Maikon field 
in Russia. If our little area, which is situated right in the 
| Centre of these other producing areas, does not produce oil in 
equal quantities it will be next to a miracle. 


rurtle) having read the notice 


A MODEST CAPITAL. 


some shareholders have written to me with regard to the 
snall cal ital of this company. The capital, as you know, is 

411,000, divided into two classes of shares, and for the moment 

you can take it that all the shareholders are going to be partici- 
Pators in a bigger company which will be formed later on, 

should We obtain oil in commercial quantities, and so in a 

sense we shall all be co-vendors, as it were, to a much larger 

“ompany later on. A neighbouring property ten square miles 

in extent, situated very close to our own, is to-day capitalised 

| th io less than two millions sterling, and is producing some- 
‘ ng like 2,500 to 3,000 barrels of oil per day. We are going 
ao wn a couple of wells, and if we are successful in 

;-aining the results anticipated, naturally we shall have to 
ao — this little parent company one or two or perhaps 

ered ,osidiary companies later on, and the profits which will 
eae on : from the sale of these sub-areas will become divisible 
os. shareholders of this parent syndicate. We consider 
whethe, ean at our command will be sufficient to prove 
upon th — is oil upon the property or not. If there is oil 
in hiteeies Property I can assure you there will be no difficulty 
that he dex all the capital we shall require. It seems to me 
with reo ‘ay 1s not far distant when there will be a great move 
the rk to petroleum generally, and I think we shall see 
With the pe colonies more particularly supplying the Empire 
Marine ‘} needed for the navy and possibly for the mercantile | 
ment by ‘aw in one of the evening papers last week a state- 
ve Ned @ petroleum expert amounting practically to what I | 

Q Saying during the past two years that after this move 
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d plant there, sufficient to cover, as we be- | 


year of the business and the 21st of the company’s existence. J. 








we have experienced during the past two years in the rubber 
markets of the world we are going to see a similar, if not a 
larger, move in the oil markets of the world—that after rubber 
g to have oil. Inc mn, I can only assure you 
we have a very bright prospect for this company. 

An extraordinary general meeting of the company was after- 
wards held for the purpose of making certain alterations in the 
association. The resolutions were unanimously 
approved, and the proceedings then terminated. 


ye Te oa r nelly 
we are goin ynciusl 
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that 


articies of 





SUDAN GOLDFIELD COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Sudan Goldfield Company, Limited, was held on the 22nd 
inst. at the offices, 6 Queen street place, London, the Right Hon. 
Lord Vaux of Harrowden (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman, in the course of his speech, said: On the goth 
instant we issued to you the report of the directors and the 
accounts in respect of the past year, together with the super- 
intendent’s report on the mining operations. Whilst not fully 
realising our hopes, the period under review was by no means 
without encouragement and some substantial facts which entitle 
us to regard the outlook with a fair amount of confidence. 
Though, of course, our mine is not like some of those for which 
your managers are responsible, such as Nundydroog, Ooregum, 
and, above all, Mysore—some of which in the early days were 
a source of much care and anxiety to them, but which, neverthe- 
less, Owing to their skill and pertinacity, aided by a first-rate 
staff of miners, which they have the knack of getting together, 
are now showing such splendid results—though, I say, we have 
not yet arrived at the brilliant times which the mines I have 
just mentioned are enjoying, yet there are fairly good signs of 
the probable success of Egyptian mines, if sufficient pertinacity 
and care are displayed in their management. You will have 
that our sales of gold amounted to £20,465 14s 5d, and 
that the total revenue was £20,487 7s 4d. The expenditure was 
34,733 28 5d, and, consequently, there was a balance of ex- 
iditure of £14,245 15s 1d. In the expenditure was included 
115 11d written off for depreciation of buildings, 
machinery and plant, &c. This is a very liberal allowance in 
regard to the modest valuation of 


observed 


/4,619 


at connection, having our 
property in the balance-sheet. The net result, in a few words, 
that we spent about £30,000 in cash, not allowing for de 


reciation, &c., and we were fortunate enough to recover about 
£20,000, or some two-thirds of this expenditure, in gold from 
the mines. The mining lease and the prospecting licence which 
we hold figure in the balance-sheet at £5,308 8s 2d; the build 
y, and plant at £19,139 8s 1d; the railway plant 
ind rolling stock at £5,5Sq 9s 7d; and surface and mine works, 
which include tramroads, pipe lines, storage tanks, &c., at 
{2,202 18s 10d. The authorised capital is £150,000, in 300,000 
10s each. Of those shares 127,946 have been issued, 
so that the actual issued capital is the small amount of 463,973. 
You will, therefore, see that should we have the good fortune 
to bring the mine into a profitable condition, the position of the 
company would from every standpoint be very satisfactory. 


igs, machi 


shares of 


THE FINANCIAL POSITION. 


We had at December 31st liquid assets of £13,5 
cluding the uncalled capital of 1s per share. That 's 
large sum, but with our improved prospects, to which I 
allude presently, we may regard the financial position as 
sound. We treated during the year 11,846 tons of ore for 5,679 
es of gold—an average extraction per ton of g dwts 14 grs. 
A very small improvement, therefore, in the grade of ore—an | 
seeing what rich pockets are found in some Egyptian mines, we 
may with luck hit upon something similar one day—would in 
crease our winnings very appreciably. Our reserves were estl- 
mated to be 11,100 tons. In addition, we have an accumulation 
of some 13,000 tons of tailings, which we hope presently to turn 
to good account, and the question of a plant to treat those tail- 
ings is now receiving close attention. The average monthly 
output of gold for the past year was 473 ounces. For January 
and February of the current year the average was 669 ounces. 
This increase was due to a somewhat exceptional return for 
February, which, on account of an improvement in the stoping 
areas, rose to go6 ounces, or over £3,000 worth of gold. I do 
not propose to go into the mining details, as Mr Robert Taylor 
will follow me, but I would like to say that the reports from 
the mine recently are more encouraging, and there is no doubt 
that within the last few weeks our prospects have improved. 
Our main development point at the moment is Llewellyn’s shaft, 
which from the 360 feet level has carried a good lode. It is now 
within a few feet of the required depth for a 480 feet level, 
and at that new level we expect to find a good body of ore in 
the vicinity of this shaft. The labour supply continues ample 
for all requirements, and no difficulty is experienced with the 
class of labour we employ. It is not expensive, and fairly 
efficient when trained. The Muftah well continues to give us 
the necessary water for all purposes, and this has enabled us 
to dismantle the Toniba and Gerifat wells, from which we 
formerly drew our supplies. The light railway which runs 
from the mine to the Government railway at Number Six Station 
is kept in good order, and is of the greatest possible benefit to 
the company. I should, perhaps, refer to the fact that on the 
expiration of our contract with Mr Nicholas Holmes, the late 
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the mine, we 


superintendent of asked Mr Llewellyn, who | 
originally found and started Om 


Nabardi, to go out there and | 
take charge temporarily. This he consented to do, and after 
some six or eight months we were able to secure the services of | 
Mr Gill Jenkins, who was well known to the managers in con- | 
nection with other mines of theirs, and who was appointed 
superintendent, and has been at Nabardi since December last. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 
Mr John Taylor (vice-chairman) seconded the motion. 
Mr Taylor then addressed the meeting, and gave de- | 
tailed particulars of the development work carried out during | 
the year. 


| 


Robert 


Mr L. P. Swinborne congratulated the board on having pre- | 

|} sented a much more favourable report than was submitted last | 

|} year, and said that if they could only get the shareholders to | 
take up the rem ainder of the capital he believed they would | 
soon go ahead and open up a big mine. 

reed to; 

ceedings. 


The resolution 
formal busine 


the 


was unanimously ag and 


ss terminated the pri 


usual | 








PUBLIC INCOME AND EXPENDITURE. 

















REVENUE AND OTHER RECEIPTS. 
\ | over — —— Receipts. — RecEIPTs, —\ 
Apl. 1, '09,,Apl.1,’08,| Week | Week 
| to to ending | ending 
Mar. 19, | Mar.20, | Mar. 19, | Mar. 20, 
| 1910. 1909. 1910. 1909, 
Balances in Kxoneque: £ £ z £ 
| lst April :— | 
Bank of England .........+-+ -»++, 5,080,368) 7,783,121) or 
Bank of Ireland ...... ynaneeeeonen 1,270,059 1,135,84]) wis 
| REVENUE. ~ 6,350,427, 8,918,962 : 
|| Customs .........s00seeee Seegeaenevaes 29,495,0.0 28,205,000 837,000 "648,000 
|| Excise .......+.seeere iakenanianiiel 30,713,900, 32,896,000! 1,042,000 1,335,000 
1] Betate, &c., Duties ......c0.seeeee- 21,102,000; 17,648,900 652,000; 406,000 
TD, ccdtpanenceigedenensssbitenwes 7,796,000 7,485,000, 212,000) 141,000 
vee « pOevercccnssesenssvescese t 710,000 2,530,000! 30,000 130,000 
i E -operty and Income Tax ............ 12,952,000 31,103,000 170,000 1,427.9 
LR. .nccquickesteseseseeseeeed 22,840,000 22,150,000; 2,155,000 2,085,000 | 
fe MII vaceteduneseaksseces eos 440,000 480,000 s< is 
|| Receipts from Suez Canal Shares and 
Sundry Loans .........0.sserceseess 1,267,421 1,168,966! 15,749 aa 
| Miscellaneous ....ccscccsccesesesess 1,666,058 1,967,425 121,871 79,018 
PID ona csveccsscsensevacsees 129,021,459 145,654,391' 5,235,620 6,251,048 | 
| Total, including Balance.............. 155,371,886 154,555,353 
OTHER RECEIPTS 
| Repayment of Advances for Bullion,&e | 1,270,000 372,516 50,000, 100,000 | 
|| Repayment of Advances for Interest 
i} m Exehequer Bonds under the 
i Capital Expenditure (Money) Act, 
| SE Sexson ioe 170,863 180,000 ee } oe 
i| For Treasury Bil ls (net amount)... : * 2 500,000 oo an 
|| By Issue of Exchequer Bonds under 
1 | the Capital Expenditure (Money 
| en ae 4,803,276 .. ; - 
|| Under Telegraph Acts, 1892 to 1907.... 800,000 1,300,000 . 150,C00 
Under Nava! Works Acts, 1895 to 1905 - 859,155 242,155 
Under Military Works Acts. 1897 to 1903 100,000 270,006 ee 
| Under Public Buildings Expenses Act, 
\ BE ishnkes 200,000 187,000 70,050 
| Under Public Offices ; Site (Dublin) Act, 
7 ME duckuchssathdeanttebecadabdew’ 30,000 20,000 
1} Cunard Loan—Re paymentson account 
j of Principal Kean sasncenesan 130,000 130,000 
Suez Canal Drawn Sha ares 9.431 6,957 
China Indemnity ies Mao 214,387 314,391 os a 
Temporary Advances, Deficiency ....| 6,800,000 3,500,000 ue Sis 
Temporary Advances, Ways and Means 
(including £43,800,000 Treasury Bills 


in 1909-10 and £6,000,000 in 1908-9) 
Total 


44.800,000 8,500,000, 5,500,000 


—IssvEs.——__ 
| Week Week 
ending | ending 


EXPENDITURE AND OTHER ISSUES. 
Apl. 1,'09,Apl. 1, 08, 


Total Issues out of tne Exchequer 
to to 


to meet Payments from 
Mar. 19, , Mar. 20, ; Mar. 19, ; Mar. 20, 
1910. 1909, | 
td £ 
| 20,637,490, 25,528, 707 
1,558, 639) 1,576,642, 


7,969,591! 8,932,583) 
117,721,544 106,401,750 
Expenditure ............+. ee 


. 147,887,264 142,439,682 
OTHER ISSUES, 


For Advances for Bullion ..... eveccce 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 7 
For Exche quer Bonds issued | 


_4gi0. | 1909." 


a 
78,000! 1,000 000 
53,750, | 53,749 


424,957} 466,323 
4,886,335) 5,108,494 


5,443,042) 6,628,566 
50,000 


Nationa! Debt Services ............. 
Other Consolidated Fund Services... . 
Payments to Local 
counts, &c. 
Bupply Services ......... 


Taxation Ac: 


1,040,000 603,000, 


170,863 


180,009 9% ss 


under the Capital Expen- 


| diture (Money) Act, 1904. £6,006,000 aths’ 
> oa of by the | of ease was anticipated, and the rate for best three » F the |t 
ORNS occcccsecescss e+» 1,196,700 bills, which was quoted as 234 per cent. at the beginning © Bs. 

: —— 4,803,300 i ee i week, declined to 25¢ per cent. at the close. On the St eon ; 
Under Navel Works Ast, 1895 to 1905. ee 1300000 x = change, markets were firmer, and prices advan sed “omen ye 
Under Military Works Acts,1897 01903, 100,000, 270,000 |. | ; the supposed reason being the expectation of a public 4 i 
ee Public Buildings Expenses Act,| ssnene 137,000) 7 Zor stocks. . ; Bank cont Loan } 
se cssscecsseseeseces see sees y ’ a ee In this week of 1909 the Bank rate was 3 per cf’ 

| nee (Dubin) Act 30,000 20,000, | rates were fairly fem at 234 to 3% for day-to-day money, Of 
Cunard Loan Repayments—Issued to} 77 fa a discounts gave way on the prospect of a long et - bills | 
| National Debt Commissioners under, | | | money after the end of the month. Best three n — f the 
| — pevencennnncntin ecmsnadesim 130,000! 130, which were quoted at 2% per cent. at the beg ar. > Ex || 
a iisecan isi sgpisa'c| “| «HY» | ~ | Routh, “ell away t0 256 per cont. on Friday. The Stock EX | 
POY TONE vninnescesesunkie seeeune . | 4s . | change was very dull on the Near Eastern situation. 
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194,799,843 172,693,372 10,785,620 6,813,203 | 











(March 26, 1919, 








Surplus Revenue 1907-8, applied under, 
Section 9 of the Finance Act, 1908 ..' 

Suez Canal Drawn Shares, applied to 
reduce Debt under the Finance Act, 
DEE Sea can ubibavaitote benlashi cadens 

China Inde “mnity, applie 1d to reduce 
Debt under the Finance Act, 1906 . 

| Deficiency Advances repaid (exc luding 
£1,500,000 paid off in 1903-10 by the 
National Debt Commissioners out of 
Surplus Revenue 1907-8) ............ 

Ways and Means Advances Repaid (in- 
cluding £29,300,000 Treasury Bills in 
1909-10, and £5,500,000 in 1908-9) .... 


1,000; ee 


9,431! 
314,387 


6,957 


314,39) 


5,300,060 3,500.00. 


23,800,000 8,000,000 7.s0¢ 


190,636,245 161,883,136 13.2 6,628, 566 

Balances in Exchequer :— \— Ine —— 

Bank of England .........ese0++ 3,218,882 9,515,718 —2.340 :; ‘ana 

Bank of Ireland ...........seece0-, 944,716) 1,294,518 — je? 897 
4,163 £98 10810.25 2, +637 |I 

Treasury Bills seein on March 19, ‘1910: = ; 

Bills issued by Public Tender ........ bau sceEweANeAee eeacuce £26, 200,000 

Bills otherwise issued ..... EAE LITE eC 2,800,000 

Treasury, March 22, 1910. Total. cc Coccccccccorces 429 900,000 





ROYA L Total Funds over £15 ,000,000 


INSURANCE  prorits. MaRINe. vine 
COMPANY, 


ACCIDENT, BURGLARY. 
LIMITED. 


HEAD { 
OFFICES 


1 North John Street 
‘28 Lombard Street, 


LI\ : RPOOL 
LON D6 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


SSTABLISHED 1824, 





TOTAL FUNDS ~ ~ =~ £6,000,000. 
FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE. 
HOLD, BURGLARY, ‘TRANSIT OF SECURITIES, _ FIDELITY, 

RISKS, THI?RD PARTY, AND WORKMEN'S 
| COMPENSATION INSURANCES EFFECTED ON THE MOST 


FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 


| 
PROPERTY OWNERS’ 
| London: 3 King William Street, E.C. 


Clerical, Medical « General 


Life Assurance Society. 


SPECIAL ADVANTAGE. 


Persons who effect Profit Policies now or before 
June 30th, 1910, 
Will be entitled at the ensuing Division to 


TWO FULL YEARS’ SHARE OF PROFITS. 


Address: A. D. BESANT, Actuary and Secre 
15 ST. JAMES'S SQUARE, LONDON S.W. 








Ghe Bankers’ Gazette. 








As the Economist ‘s published early this week on unt ol 
the Easter Holidays, we are unable to give the returns of the 
Bank of England and Bank of France, and some other usual 
statements. 

The corresponding week in 1907 was Easter week, and busi- 
ness was limited to four days. The Bank rate was § pe! cent., 
and discounts in the open market, after starting at 4} pet || 


Wednesday, 5'8 OF sys 

ed a good 
cly ac com- 
ith the 


cent., rose to over the minimum on 


being ; quoted for three months’ paper. Loan rates va! 
deal, but 414 per cent. was the usual charge for wee! 
modation. The Stock Exchange was fully engaged 
settlement. 


n > d 
In this week of 1908 the Bank rate was 3 per cent A perio 
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Yarch 26, 19 1910.| 
See 
PROVINOIAL CLEARING RETURNS. 
: er 1910. 1909. Inc. or Dee. 
ayomBsTER— | g | £ € % | 
Jan. 1t0 Mar. 12... +») 58,821,400) 58,133,800 + 687,600 118 
Week ending Mar.19.. 5,786,800) 4,978,200 + 808,600 16:24 
Fotal to date..++-- 64,608,200 63,112,000 +1496,200 2 37 
LIVERPOOL | 
Jan. 1 to Mar. Bacecéen 47,799,500! 39,788,200! +8,911,30° 20: 13 | 
Week ending Mar. 19... 4,377,400) 3,787,500 + 589,900 15:57 | 
Total to date....-- 52,176,900 43,575,700 +8,601,200 19 73 
pEMINGaAM— 
Jan. 1 to Mar ESsckess 12,142,800; 12,083,800 + 59,000 048 
Week ending Mar.19.. 1,215,000, 972,500 + 242,500 24-93 
Total to date...... hae 13,056,300 + 301,500) 2-30 
CASTLE-ON-TYNE— | 
a lto Mar. 12......| 9,024,300 9,308300— 284 000 3:05 
Week ending Mar. 19. 808,200 798,900 + 9,300, 116 
Total to date...... 9,832,500 10,107,210— 274,700 271 
sRISTOL- | 
Jan. 1 to Mar. 12...... 6,311,000) 6,622,100 — 311,100 46 
Week ending Mar. 19. 580,000) 561,500 + 18,500 xs 
Total to date...... 6,891,000) 7,183,600 — 292,600 40 
[EICESTER — 
Jan. 1to Mar. 12......| 2,615,900' 2,545,400 + 70,500, 2°76 
Week ending Mar. 19.. 213,100) 186,200 + 26900, 1444 
Total to date......, 2, 829, 000! 2,731, 600 + 97, 400 356 


The principal items in the latest ‘weekly accounts published 
by the leading Continental and the New York Associated Banks 
ae compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


FE Mar. 17, Mar.10, Mar.18, °F Decrease. __ 
e 1910. 1910. 1909. Last 
\ eek. 


AssETs. £ £ £ £ 


Last Year. 


rd 


Silver 34,789000 34,816.000 35,510,000 — 27,000 — 
dovernment securities .. 15,704,000 15,704,000 15,704,000 


Discount and advances. . 53,20i,000 54,216,000 47, 288,000 —1,015,000 + 5,913,000 


ee 


LiaBILITIES, 
eae 207,313.000 209,040,000 199,306,000 — 1,727,000 + 8,007,000 
]@ “overnment deposits. . 1,787,000 3,019,000 5,540,000 —1.232,000 — 3,753,000 
iy Private deposits ........ |. 24,060,000 22,589,000 27,605,000 + 1,471,000 — 3,543,000 
AUSTRO-HUNGARIAN BANK. a7 
Mar. 15, | Mar.7, | Mar.15,; Last | . 
1910. | 1910. 1905. | Week. |Last Year. 


_ ABsETS, £ £ £ £ £ 
Goin and bullion—Gold) 56,462 56,595,000! 52 083,000,— 133,000}+ 4,379,000 
Silver! 13,411,000} 13,310,000, 12,781,000 + 101,000/+ 630,000 
Dueount advances, &c.. | 18,211,000} 20,200,000 18,959,000, —1,389,000)— 748,000 
IABILITIES, 





RAGA RIERA SIAR RIE arate FE 





£ 
Qoin ana bullion—Gold 138,764,000 139,167,000 143,987,000 — 403,000 — 5, Fine 


| 
| 
| 


Securities belonging to 








Mreulation.............. ..| 79,641 ‘000 80,461,000, 77,182,000 — 820,000 + 2,459,000 
BANK OF ITALY. / = 
; 7 Feb. 20, | Feb. 10, ) Feb. 2, | Last 
| 1910, | glo. || 1909, | Week. Last Year. 
ASSETS, £ £ £ £ 
Total cash ......., seeeee) 43,001,000) 42,829 000) 42,754, + 172,000 + 247,000 
Inland bills ............ 1 14,333,000, 14,271,000] 13,539000] + 62,000 + 794,000 
Foreign bills ............ 2,733,000 2,767.00} 2,580,000] 34,000 + 153000 
wae Aivances 0.002777" *" 2:873,000 2,822,000} 2,426.000+ 51000+ 447,000 
. Sorerument securities .. 6,570,000! 6,705,000} 6,198,000] 135,000.+ 372,000 
BS IABILITIES, | | | 
i Note circulation ........| 53,903,000! 54,914,000) 51,824 000} —1,011,000' + 2,079,000 
fam ‘Urent accounts........ | 33566 000! 3,373,000) 4,017,000} + 193,000 — 451,000 
Pay *osite at notice... . | 5,245,000! 4,749,000) 6,515,000] + 494,000 — 1,272,000 
x - NRA a 
| = BANK OF SWEDEN. jae 
| | Mar. 12, ;Mar. 5, , Mar. 15, 
: 1910. igi0.. | 1909. Last Week Last Year. 
t a Asserts. } } £ £ { £ 
St ithidcnssxcnsscaeus 446,200 4,467,000) 4,339,000 — *c00l+ 127,000 
OB "ance “abroad” and 
i = Resa 2,547,000) 2,516,000, 1.263,000 + — 31,000,+ 1,284,000 
: and  foreign| | 
: Vernment securities) 801,000 _ 801,000| _ 682,000 + 119,000 
ate and loans pees 8,161,000, 7,993,000) 9,612,000 + 168,000! — 1,451,000 
ABILITIES | 
5 in Circulatio | ’ 4,000 
incirculation ....| 9,962,000| 9,841,000| 9.958000 + 12%,00(}+ 000 | 
— Rate at notice ...... | 2'203000| 2:192'000! 2.052000 + — 11.00c}+ 151.000 | 
Siesta BANK OF NORWAY. _ 
~ | Mar.15,) Mar. 7, , Mar.15,, Last 7 
1910. 1910. — Week. {Last Year. 
Gola Assrrs £ £ £ 
westteseeeenegs | 1,620,000 1,635,000 1,506,000 — 15,000+ 114,000 
tore Sbroad and, 
a 1,323,000 1,291,000) 1,150,000,+ 32,000)+ 175,000 
oreign hag ernment 8e-| | al ann 
.| 642,000, 642, 558,000 + 
beeen i loans .... “| 2,709,000 2,670,000} 2,660,000 + 39,0001+ 49,000 | 
ITIES, 
beet 8 circulation ! + 36,000'+ 324,000 
wees! 4,045,000! 4,009,000} 3,721,000 + 36,000'+ / 
Perel at notice. 7 72 | ‘478,000, 444,000; ~ 378,000/+ 34,000+ 100,000 





ee 





BANK OF ROSSIA. 


Feb. 23, | Last 


Mar. 1/14. Mer. 8.\Mar. 1/14. Week. Last Year 
1910. 1910. | 1909. 
ASSETS, £ £ \ £ £ £ 
Gold CRGdeecssenneaceeses 119,992,000 119.764 000 109,480 00C + 228.000 + 10,512,000 


23,142,000 23,682,000 15.441,000 — 540000 + 9,701 000 
7,924,000 7,935,000 8309000— 11,000 — 385000 
26,302,000) 26,719 000) 30,585,000 — 417000 — 4,283 000 
17,858,000; 18 021,000 14,146 000— 163000 + 3,712,000 


6,836,000, 6,817,000 9,015,000 + 
3.002.000, 3,113.000, 3.852000— 111,060 — 850.000 


3,149,000 4,614,000 2,445,000 — 1,465.000 + 


Silv er and subsidiary coin 
Securities and short loans 
Other loans and advances 


Bank 


Ba lame es due by 
branches and treasuries 


LIABILITIES, 
Notes in circulation . 
Capital of the bank...... 





. 117,703,900 118,149 000/105,836 000. — 446,000 + 11,867,000 
5,500 000! 6,500,000) 5 500,000. ee 











704,000 | 
208.205 000 210,665,000 191,273,000 —2,460,000 + 16,932,000 


19,000 — 2,179,000 | 


| Deposits and current 
PE ricakndeddanns ' 49,157,000 49,897,000) 49,603,000 — 740,000— 446000 || 
| Treasury account ...... 27,788,000 27,415 000! 25,727,000 + 375000 + 2,051,000 
Miscellaneous .......... 3,248,000; 3,781,000} 3,042,000 — 533000+ 206,000 | 
Balances due to branches 
and treasuries ........ 4,809,000) 5,923,000} 1,565,000 —1,114,000 + 3.244.000 | 
___|208.205000) 210.665.0009. .273,000 —2,469.000 + 16,932 000 | 
IMPERIAL BANK OF GERMANY 
eee | Mar. 15,; Mar. 7, | Mar. 17,| Last ' 
_ | 1910 = We € k. Last Year 
A8SsETs. i £ £ 
Coin and bullion ........ 55, 33) 000) 53,653 000 55 037, 000 +1 878, 000+ 494.000 
canaeeee and advances 49, 829,000) 49, on 40,698 000 + 710,000 + 9,131,000 
IABILITIES. 


Notes in circulation 


Current accounts........ 44,252.000 39.707 000) 38,566 000) + 4,545 000'+ 5,686 000 


Note circulation below the legal maximum £.2,827,650 against £9,155,450 
below the legal maximum last week. 


NETHERLANDS BANK. 


Mar. 19, Mar.12, Mar.20, last 
—_ — 1909. Week. Last Year. 
ASSETS. £ £ £ 


| Coin and bullion—Gold 9,168,000 10,081,000 9,578,000 — 916,000— 410,000 





sees 71,241,000) 72,505,000! 67,840 000) + 1,264,900} + 3,401 000 | 





Silver 3,006,000 2,970,000 4,027,000 + 36,000 — 1,021,000 
Discounts and advances 11,388,000 11,138,000 9,472,000 + 250,000 + 1,913,000 
LIABILITIES. 

Notes in circulation .... 22,424.000 23,003,000 21,899,000 — 584,000 + 525.000 
DN cess xakncdwake 589,000 749,000 508,000 - 160,000 + 81,000 
SWISS NATIONAL BANK. 

, Mar. 15, Mar. 7, ; Mar. 15, Last 
| 4910. —_ | 3909 Week. [Last Year. 
ASSETS. | £ £ £ ' £ 
Coin and bullion—Gold 5, 277,000 §. 239 000 5,009 000 + 48,090 + 268000 
Silver 693,000 672 000 421.000 +  21,000'+ 272,000 
Discount « and advances 3,734,000; 3,709,000 2,487,000 + 25,000; + 1,247,000 
LIABILITIES. 

Notes in circulation .. 8,641,000 8,736,000 6,508,000 ~— 95000 + 2,133000 
EL x cdwunstianees 726,000 594,000' 1,070,000+ 132,000— 344,000 
BANK OF SPAIN. 

» Mar. 18, | Mar. 12, ; Mar. 20, Last | 
= 1910. 1909. Week. Last Year. 
ASsETS. £ £ £ 
Me cdctecanscceeane éakal 16.180 000! 16,178.000 15,875,000 + 2,000'+ 305000 


eee eee weeee tee 


Loans and discounts .. 
Spanish 4% stock 





LisBILITIES, , | 
Circulation.........++.-. 


i t deposits (inc. U.S.) 
"i cabanas deposits) .|248 202,000)249, 068,000, 269,694,000) — 


332,000 
63,940,000 64,268,000) 70,404,000|— 328,200} 
62,050 


U. 8. Government de-| "| 
posits 
Reserve (Specie & Notes)| 


Legal reserve............ 
Excess of actual reserve | 






30,975 000) 30 871.000 32,653,000 + 104.000 — 1,658.900 


«+ | 54,432 000} 34,466 000, 34,091.000 — 


; 13,779,000) 13,779,000 13,779,000 


34,000 + 


341.000 











annaee 


348 (000) 


Treasury bills obliga-| 
i Bin bvccctscescas 6,000,000! 6,000,000 6,000,000 
LIABILITIES. 
Ciroulation..........0.0. { 66,843,000, 67,144,000 65,653 000 — 31,000 + 1,190,000 
Deposits and current 
EO 20,009. 000: 20.094 000' 19,870,000 — 85,000'+ 139,000 
_ NATIONAL BANK OF BELGIUM. 
7 2: ~Mar.17. Mar. 10, Mar. 20, Last 
1910. 1910. 1909. Week. Last Year. 
AssETS. £ £ £ £ £ 
Coin and bullion ........ 6.489.000 6,393,000 6,345.000+ 93000+ 141,000 
Other securities ........ 24,708,000 25,180,000 23,594,000— 472900 + 1,114,000 
L. ABILITIES. 

Notes in circulation .... 31,042,000 31,112,000 29,091000— 70,000 + 1,151,000 
Current accounts........ 3,516,000 3, 716,000 3.929,000 — 200 000 — 413,000 
_ NATIONAL BANK OF DENMARK. 

= 2 - | Feb. 28, | Jan. 31, | Feb. 27, Last 
| 1910. 1910. 1910. Month. Last Year. 
AssETs, £ z £ : 
Soin and bullion........| 3,987,000 3,960,000} 4,144,000 + 27,000— 157,000 
Discounts and advances.| 4,185,000 4,174,000) 4,181,000 + 11,000 + 5,000 
Balance abroad and | 
foreign bills .........- 740,000 718,000! 588,00) + 22,000+ 152,000 
GD. xccccsnccons eet 431,000 451,000 237,000 oe + 154,000 
LIABILITIES, ! 
Notes in circulation ....{ 6,592,000 6,540 6,268,000 + 52,0004 324,000 
| Deposlts ...ccccccccccce: (821,000. __—815, 000| __ 953,000 + 6,000 — _ 132,000 
NEW YORK ASSOCIATED BANKS. 
| Mar. 19, | Mar. 12, | Mar. 20, | Last | 
| 1916. | 1910. 1909. | Week. flast Year. 
Assets a £ 222 
Bpecie .......+++.. | $1,258,000) 51,564,000) 54,304 200 — 306,000}— 3,046 000 
Legal tenders ...... 12,682,000! 12,704.000' 16,100900—  22,000'— 3,418 000 


:/248,724,000)249/038, 200 260,528,200 — 314,000) —11,608,000 
9,606,000, 9,716,000, — 20,000} 


130,000 
866,000} —11 .492,000 


490,000) + 16,000}— 152.000 


6,464,000 


62.267,000 67,424,000 — 217,000, — 5,374 000 
1 890.000} 2,001,000! 2,980,000! -_111.000}— 1,090,000 





In the above ve tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the ‘trane, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 
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|. 694 THE ECONOMIS!L. March 26, 1910. 
| The subjoined table shows the rates quoted from day to | The ‘India Council on . Wednesday Offered tor ¢ 
) e o . —_— 
\| day during the week : — Rs.15,000,000 in remittances on India, and the appl nder | ‘ 
{ a so - a Ic ations a cou 
| — Set. Mon | Tues. Wed. Thur = { amounted to Rs.120,324,912 at 1s 4 3-32d and a The a Cot 
—_ nen |[— a hie . | following statement gives the result of the sale- om he - on 
: : . waewS IFOM ft e af 
Bank rate ..........+- epaaensions * 4 % 4 ” 4 . 4 beginning of the current financial year :— 4 : T 
Market rates of discount :— Ra. | = ‘ 
60 days’ bankers’ drafte.........58 9/54 4M 34 ; 3k she 34 4 . April 1, 1908, to March 51,1909 ........ 213,094.188 |. 14 14 545 . #4 " 
months’ do.......... covcccess 3) : a d ore ? 144,545 
$ montha’ GO. .cceeeeee coccoocs| qi5g 39 sh 33 3333 = April 1, 1909, to March 9, 1910 .......... 339,656,795. —— i! 
6 months’ do.........-.0++- ose 834 & 35 38 = Week ending March 16,1910............ WB, 000 .... “lassen 1} 
Loans:—Day to day ..-....+.+-- ‘3 3 34.24 2 43 6 (3 - bia <a _2.264, 009 
pep dei etiede: 3 3 34 St 36 5k é 358,451,795 ... 6.887 II 
Fortnight (at last Settlement)../33 33 33 33 5 | Allotments since last week :— ee 
Deposit allowances:—Banks .... \24 2 25 2s ae Rs. i} 
Discount houses at call..... oes 2 \24 2 24 4h On cianaee 750,000 in transfers on Calcutta ... | 
Ab DOLCE ...-.-6 ee eee eeeerees! 2 a2 23 28 2 me (eeckhies 500.000 in transferson Bombay ... | ay yc 4 T 
w i com arison with revious weeks : — gg cee v wees 200,000 in transfers on Madras....___ ae ae opel 
| ~ The follo me s a pe oe nee Wednesday ones 422,000 in bills on Calcutta ........ Atls 4ad.at ; fo 
| to. , % sens 482,000 in billson Bombay ...........) «.  Or8DOut || ie 5 
| 5 e Bank Bills. Trade Bills.* ee 225.000 in bilson Madras....... my \bove || abo 
€6 ” cove 2,433,000 in transfers on Calcutta .._ ) At ls 4 3298 |I The 
== 5 Months |# ak Months. 3 Months. 4 Months 6 Monthe + ++++ 10,787,000 in transfers on Bombay . about $3” | im cl 
— witness —| : ” sen 651,000 in transfers on Madras .. ,. BS Above inten ae exe 
ps L* ls » |.% 33 % 43 Fy lg Mal ss % The amount to be offered next week will be Rs.15,000,000 | = 
. { \ } | MOQ, | 
10 mi ste ? : i 4 ta ta 4 . : : The foreign movements of gold to and from the Bank since || 
(4 | QK Since {i 
- 3 | 34h 3B 38 44 Gh at 44 | 4 last week have been as follows :— || -_ 
31 42 5) Je S4 . Qs G@it ARRIVALS. £ WITHDRAW i 
1910. | Sat US. (evi 200.000 |S . awals £ 1 
Jan, 7..\2% | 3% | Sf | Sis 4 4 4 at., U.S. (cvln) .... , is at,, Egypt ctee ee - 100,000 || Oct. 
14..\22 4) 3k | 3a 3 | 34 + 3 3} 4 ” REESE cccccesess 32,000 | Wed., Colombo ...... 20,000 || ae Dec. 
21 |2 | 2 2t4 28 3t 4 | St | 33 S FP, BOE cccccceres 32,000 » Gibraltar . 12.000 || 
28../28 | 2 | 2¢a 28 | 3 $ | 33 4 | 3% 4 U.S. (coi 6.000 » : er 26.000 || 
. | | | 12 2 3/13 ‘= ” me (OOM) occ J Net influx .... 268.000 ||% Jan 
Feb. 4 (2 24 | 24 | 24 | z ce SO CRE Rae 268,000 || an. 
nil 24 | 2b | 2 2 i 23 3 »  Australia...... 13,000 | e Jan. 
18 jl i 24 : : 2 : 24 3 | 3 5 | Tues., bars .......... 66,000 Feb 
2 ls 9) W r ; ‘ah 
Mar. 8 {ia 2'| 26 2 4 3 213 2.31% 3 WRG asacdwawes 51,000 E Feb. 
ll. (1g | 23 | 24 | 2% 3 (3 |S St) 3z 5 * ; —— || Mar. 
18 {3 4 2 | | 3 2 | 34 a : : o 400,000 400,000 | Vie Mar 
23. ./ | 3H ' . \ : 
” Under the arrangements made for the granting of tele- [HE Mar. 
* These rates range from those current on the very best paper to those paid 5 Ot tele- | me 
on bills fot which the Bank rate is usually required. gr aphic transfers on India against sovere igns ship ped to this |e 
* sai cialie 5 ic a ana i i hee 
=> =f 
HOME RAILWAY TRAFFIC RETURNS. if 
Div. % : : : Recs ipts for Week 2 | ee 
Revenue 2nd Half, 1909. per Ended Mar. 19 Trattic Cost = Aggregate Receipts this Half-year | Fie 
Annum. a: of ees 7 “= per Mile Sey Asy regat ‘ ; 3 
} oe Ho =o Name of Railway ws aa & pet per 7% > . . this wae | bee 
icc Maaca Fixed ZB=S rE 2c st z Week i & Passengers, &e Goods, & i Hie ie Paris 
Re- ing Ex- Chrees 7 =7 fi EZ &8 jo19 10991 Mile q | Ae ; 
ceipts on oe ; = Es = " = ” 1910 1 ; ~— : 1910 1909 ; 1910 1909 191 1909 19] 1% | a 
“ £ £ 4&1). BNoLish AND WELSH. x £ * £ * £ £ £ £ + £ Amste 
88,578, 42,643 32,756 ij 3 BakerStreetand Waterloo .. .. | 3,320 5,465 795 815 672,547 .. “ 2 7 nf 38,265 3 a“ ow Ditt 
406 284| 246.000, 94,533 6 64 Barry . ao | 14,085 15,510 213 232 143,239 .58 : a es és 259,311 153,129 66 6 Berlin 
62,681, 39,283 24,298 nil. nil. Brecon and Merthyr. iawn 47i 1,529 2,000 2,04 32 3% 38,5589 13 4,698 4,857 18,829 20.097 235,727 24.954 61 41 | wer 
182,423) 109,715 66,574 nil. nil. Cambrian ................ 431 2,857, 5,288 4,988, 18 17 28,325 24 ih a ae ee $2,199 62,604 280, 280 | damb 
151,682) 69,323 22,168 3 ) Central London .. ; os ie 5,786 67.2; 925 925 602621 71 ee a - ge 61,646 62,04 6G | Prank 
105,138! 58,289, 35,039 3 Charing X, Eustn. .&Hamp i si 3,815 3,785 432 488 720,996 : oe es te ie 42'11¢ 49 n 8 | Vienn 
} 89,884) 41,274 36,359 ly , City and South London .. : 3,529 3,379 459 465 433,869 314 og - ae : 56,883 7, 34 % hl Antwe 
| 277,308! 144,697, 108,848 nil. 12 Furness .................. 1,937 7,753 9,690 7,633 69 55 40,516 §1 22.887 22,3CR 87,428 69,836 110.315 92.144 136 139 | at Pet 
22 5,430! 1488,474 924,527 nil.| nil. Great Central ........... 17,600 58,200 75,800 70,000 123 120 89.117 22 178,900 17 ,800 582,700 §49,800 25,600 613g 60%, | Mosco 
3205 01°|19'°6,285 888,384 14 4 Great Eastern ..........-.; 45,800 51,600 97,400 92,800 81 76 55,226 635 494,400 482,500 533,140 527,900 1, + l 400 1,202 1,202 on 
3241,845|2031,636 779,681 3 4% Great Northern .. - 38100 70,900 109,000 106,700 108 108 60,888 92, | 382,200 37¢,200 705,300 686,400 1,085,500 1, 62,00 1,003. 1,05 sents 
37,9¢9| 20,605 23,015 .. Great Northern and City... a 1,49: 1,548 426 442 660,366 3 a 7 a re 7,532, OM Madri 
182,340) 70,142 56,696 1. 14 Gt. Northn. Pic. sae , : 6,120 6,055 601 654 821,288 .. 67,850 64,895 % 9 Lisbor 
7264,365, $384,305 1604,775 34.7 Great Western........ .| 96,000 148,000 244,000 234,000 82 78 43,010 1204 1,081,000 1,051,000 1,496,000 1, 475, 000 2,6 577,000 2,526, 6 Awitze 
344,685; 197,243 160,604 15 44 Hull and Barnsley... ae . 12,747 10,520 114 109 11,979 59% ; 136, "939 117,048 — 
3096,272) 1874,535' 817,506 3 44 Lancashire and Yorkshire 38,500 69,771 108,271 100,922, 180 172 118,178 89 377.559 370,010 740, 14; 746,896 1,117,664 1,116,8 
| 8131,668) 5091,371 3108,905 43 7 London & North-Western 106,000 .84,000 290,000 272,000' 147 136 69.067 1324 /|1,091,000 1,046,000 1,872,000 1,842,000 2,963,000 2,888 
2961,421! 1766,351 642,000 3418 London & South-Western 50,400 32,300 82,700 79,500 80 77) 69,8.9 136 573,900 549,200, 317,700 313, 00 891, 00 — 
1836,405, 991,371 460,465 23 74 Lon. Brighton & 8. Coast 35,247, 18,234 53,481 50,061 109 99 75,267 109 383,521 369,428 183,916 182,025 667,437 
343,820} 194,358 65,519 3 8 Lon Tilbury, & Southend 5,818 2,662 9,480 9,060 117 1:0 72,056 ill | a , oe . 102,221 
68,346, 32,420 2,213 6 Maryport and Carlisle. ... 605 1,579 2,18% 2,173 52 48 22,025 139 sb 21,057 
390,755) 205,653 209,880 1 i Metropolitan .. ...+| 14,914 1,226 16,140 15,502 2.6 197, 218,166 44 166,266 160,531 14,015 13,338, 180,381) 17 ,869 
273,611, 52,672 1€€,879 nil. nil. Metropolitan District... - 11,062 9,794 460 406, 518,777 21 : 119,523, 1 7,70: 
6365, 095! 3819,874 1483,449 44 6 (‘Midland ................ .| 63,000 165, 000 228,000 215,000 161 156 86,040 55 610,000 594,000 1.624.000 1,566,000 2,234. 000 D 
| 5445,734'3551,102 297,097 5 7 (North-Eastern ............ 48,174 241.807 189,981 171,448 110 101 49,420 1293 515.597 514,749 1,385,573 L 350,082 1,901,12( 1 8 ‘aris 
231.079) 139,290 88,089 @ | 4 Hosts ~ we ° isin’ | fas ane ta 8,271 = “ 7 v2 i anes 46,937 pe 92,095 jl, a 
, nz . Staffordshire— 4,4 12,700 17,10° 16,005 8 44,6 2! 43,8 43,066 126,900) 122,/32) so. g ar 9 mste 
496,210) 297,168 122,050) 58 | 49 { Canal |e | 600 (1,633) 13° 13) 4o.g77) 4 . 15.280 14,410) 285.980, 180,208 Berlin 
| 32,985 9,220, 21,8535 | § hondda & ‘Swansea ‘Bay 616 1,954 2,570 1,885 282 | 62,301 123 6,473 6,746 19,447 16,100 25,920 22 846 Do 
j Ry 109,618 33,098, 9 | 9 Rhymney ............-.-- ‘ a 7,330 7,102 96 92 i 1994 i 68,696 68,580 Hambi 
1] 2722. Ose, $65,979 «+ «+ | ++ |g Bastern & Chat. Rail.) 56,612 22,599, 79,211 72,115 121 109. 74 | 635,412 601,857, 224,825 217,624 856,237 819,481, 668 Prank 
489,844, 274,505 111,374 4 4 aff Wie, piebabebeeneseus 4,027, 16,443) 20,470 20,940 164 167, 89,108 75 | 43.220 45,326 165,694 177,588 208,814 222,914 a 
COTCH. | | wt 
2234.097 1199,983) 771,838 3 5. EE” cna ccnneccces 26,011 65,851, 81,862 77,784 85 84 70,411 88 56.873 157,896 328,984 317,776 485,857 475,372 ; New Y 
€82.921; 598,528 260,635 3 32 Glasgow & South-Western* 11,645 18,467, 30,112 28,110) 67 66) 44,334 59 65,849 64,762 113,398 108,840 179.247 173602 z 
247,029! 125,607, 105,043 35 3 Great North of Scotiand* 3,490 4,940 8,430 8,110 25 24 21,807 58 65,510, 6,080 4 
277,960) 159,264 92,591 i ey I iene os avnshanes 4,072, 3,831, 7,303 8,188 16 16 14,875 054 31,731 30,392) 27,049, 27,521, 58,780 57,975 i 
2413,078) 1321,666, 919,803 nil.. 3 North — apa ebwen 26,364 63,189 89,553 83,709, 67 63, 55,804 68% ‘ §12,.94 495,817 Ea 
an RISH. md 
83,903; 49,326, 19,077) 6 $4 Belfa.tand County Down) 1,486 928) 2,414 2,3°6 30 29 19,052 119 17,462 16,906 8,922 9,866 26,384 26,772 . ie 
140,'34, 79,2 0 55,189 nil. ofl. Dublin and 8.-Eastern....) 2,822 1,670 4,499 4,093, 28 26 19,289 14 31.377. 31.989 17.46 17,125; 4,88 > 48,1 14 543 } 
546,441' 305,730 108,601 § 6 (Great Northern .......... 9,642 9,962) 19,604 18,773 36 34 16,930 124 89.315 86.381 97,446) 96.561) 186,761 161,912 SAS SA RR Giant 
787,143) 436,184 190,604 44 5 Great Southern & Western 12,236 15,494, 27,730 24.717, 24 22 14,919 105 118,535 119,834 147,220 147,074) 265,755 266,908 1, 121 Le : 0 
320.426) 185.642 123.546 3 | 3 (Midland Great Western .. 4.075 5,858) 9,935 9,586) 8 16 13.AR® 56h i 107 O19 110.406 598 i. ’ da 
* From Aug. 1. a On Arbitration Preference Stock. : 60 ” 
eee a | 
3 ” 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. _= 
aan Receipt Total Recet rts. | | az] Receipts. _| Total Receipts. | Receipts. Total Receipts 4 
Name —— _ — , Name. == } , | — _— ip - | Name. - € Buyir 
_ =e yoo pies “eid; 1900) Ss | 90. TF a -| = 0. | 1909 . -_ 1909. 19 | - 
INDIAN&COLONIAL| ££... £ “£2 | £&  ForRwiGy. — Von. ee ~~" AMERICAN. — Con. . ™ | ne 
Assam Bengai Feb 12 6,700 6,300 36,333 39,302 Cent’l. Argentine Mar.i9 102,986 11 1,035 3,31 5,233 3,625, 199 Baltimore & Ohio Jan. 1.288, 367 1, 105,18 aes 977,22) 
~ agal and N W 19 23,040 28,840 151,979 163,624 C. Urug. of M.Vid 12° 11,863, 11,363 399,096 '3€4.964 Chesapeake & Qhio|Feb 28, 133.017 34,2 eT 333509 fe 97 
— er. £0,933 41,200 364,266 345,600 Cordoba & Rosar. 135 5,330 6,520 197,965 202,360 Chic. Mil. & 8. P....Jan. 859,733 861. 799 i, 10 oa 86 00 i 97 
Bo &u.L. Mar. 2 69,733 §2,32 — 641,133 Cordoba Centra! 135,260 «= 4,84E «48,335. 45,215 Denv.& Rio Grande Mar. 7 80,520 71,003 aie 555 5,926.5 $70 i 
Do State Lines ; a ‘ | .. (Costa Rica .. Feb 5 9,656 776 193,939 139,500 Erie .... «san 829,149 713,282 0, "7gg. 489 6,707,108 fi 
Burma .......... Feb 19 29,444 (654 206,66 213,924 Cuban Central .. Mar.12, 16,606, 16,178 290,500 267,869 Great Northern ..\Jan. 918,788 645,999 7,7 "097 981 6.834.779 Th 
Canadian Northn. Mar.14 38,120 29,7801, 733,280 1,320,600 Egyptian Delta.. Feb 20 6,543 7,506 221,683, 235.993 Illinois Central....\Jan. _ 1,016,052, 966,214 7 91'0 06 6,326,691 clti 
Canadian Pacific... Jan. 31 394,600 320,500, 11186¢00 9,094,800 Entre Rios Mar.19, 11,000 10,700, £88,657, 257,513 Louisvl. & Nashvle.| Mar. 7 208,745 180, baa ee 752 3,531,515 es 
Kast Indian ...... Mar.19 121,4C0 112,600 1,286,000 1,262,200 G. West. of Brazil 19 12,799 11,345 142,287, 126001 Missouri, Kansas. |Feb | 364,268 371.996 9,6 
G. Trk. of Canada 14 131,838 113,865 1,201,087 1,021,190 Inter. of Mexico Feb 28 $185,000 $150, 220 4, 17. 780 4,195,980 N. Y. Central and| 11617836 104ssee) |} 
Gt. Indian Penin 12 120,660 77,633 '1,224,780 1,001,535 Leopoldina .....Mar.12 22,719, 17,961 229,179 214,082 Hudson River ..Jan. 1, 498, ais lL, ” 328 231,000. 400,200 
Iniian Midland. . 12, 18,353 13,553 191,635 153, 575 Mexican .... 14 $160;200 $163,300 1,560,000 1,44 ,800 New Orleans, N.E.| Feb 21 ae 8 2,481 3.402285 ip 
Madras & Southn. | Mexican Natnal. 7 $1948726 1,043,442 }* Norfolk & West ..\Jan. | 666. 98 as nk eT 1,302,988 | ‘aris 
Mahratta .. ... Feb 26 50,648 47,049 370,317, 365,895 Nitrate Rails.*..| 15 30,67) " 17.487 139,666, 100,729 Northern Central. .\Jan. | 203,187, 175.007 basso ie eS | Berli: 
Qu bec Central . 28 3,193 5,093; 140,907) 133,533 Ottoman ....... 1S 4,193 4,470 4 ,808 46,717 North Pacific...... jJan. | 918,719 £23, 146.383 2491295 } } , 
South Indian .... 19, 30,050 28,544 207,879 209,849 Peruvian Corp...Nov. | $842,279 $774,229 3,899,309 3,986,780 Pennsylvania. .....)Jan. 794,873, 577,8 “252 2,596 596 14,706,058 I Ham) 
Southern Punjab. Mar.12 6,411, 4,818, Si,48, 44,544,Ben Paulo... Mar. 6 20889) 26.126 211,0¢3) 296.560 Phila el. Rending\Jan. |, 756,060 cas 12S omer 1162 HME || Pray 
Fors | ‘Untd. of Havana, 13 43985 38,647 §17,5:9| 707.013 Southern Pacific . Jam. |2,062,10¢'1,70¢.522 600 6 sss te TR | A 
Antof ‘tay Chill) i | | | |West. of Havana! 13) 4,795; 4,748; 176,91 7\ 203,456 Southern Railway!Fe “b 28) 218,134, 206, ar § 96/4 509,686 fi ; almst 
and Bolivia .... Mar.20 24,740 25,700 271,060 236,700' AMBRICAN. St. Louis&SanFran |Jan. 656, 562) | os, 147 9936 300i? 106.148 } {| Brug 
B.A. Gt. Southern 13 we - 120,995 3,274,733 3,244,224 Alabama Great) | Texas and Pacific. |Mar. 7 58,43 | ss 747 10872198 590, 764 vi 
B. Ayres Western | 13 53,016 1,602.147 1,553.413' Southern. Feb 26 20,632) 18,829 544,615, 480,743 Union Pacific Jan. _ {1,302,030 1,06 52 3,990 $193,538.80 en) 
B. A. & Pacific . 19 107 oat 102,069 2:908, 035 2,838, 578 Atchison Topek« Jan. 1,596,672 1.494,334 12175180 10956935 Wabash ........- | Mar. 7, 113,266) 96,/- ” ieeaeeelt Rom 
Ere ay ——_ anxn—\—m Tari: 
j * Two weeks. ——> } 
=—_— 
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i Amsterdam , 4 Mar.19, '10} 


' Vienna “eee 4 May 7, 08} 
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country : 
Council has purchased the sum of £200,000 dne from Egypt 
og April 2nd, and £100,000 due from Australia on April 23. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as tollows :— 


Cash. Two Months, 
d d 

Mar. 19...cccccccvccccesccccces 233 eocee 2333 

. Pisnsnensesenasecssousecen. EEE cass SO 


, PPT eTT TTT eT TCT TT TT 24 eeee 24 
” OD. t6esteseidewessebeen sees 23% eeee 232 


Tenders for £ 4,000,000 in three months’ Treasury bills were 
spened on 21st inst., and the total amount applied for was 
{10,189,000. Tenders at £99 1s 5d received 1 per cent. and 
above in full. The average rate of discount was £3 12s 7d. 
The following is a statement of the Treasury bills outstanding, 
exclusive of those issued privately :— 





———— 


























' Average - 
Date. Amount. Rate of | Duration | Date of 
| Discount. Maturity. 
1909. £ se 
ie Tatas 2,500,000 | 311 8 6 months Apl. 28, 1910 
Dec. 15 en 1,700,000 | 3 4 O | 6 month- June 18, 1910 
1910. 
ee Biccini ; 2,500,000 | 219 4 | 6 months July 10, 1910 
Jan. 24 —_ 2,500000 | 2 6 6 | 6 month~ July 27 1910 
Feb. 14 cae 1.500,000 | 2 3 6 6 months Aug. 17, 1910 | 
SS ree 4,000,000 | 2 2 3 | 1 month Mar. 28, 1910 
em TT cuxewes 4,0U0,.000 216 0 6 months Sep 10,1910 
et Besccasces | 5,000,000 3 110 | 6 months Sep. 17, 1910 
| er 4,000,000 | 312 7 | 3 months June 24, 1910 
Total J 27,700,000 | 
LONvwON COURSE OF EXCHANGE. 
| Price Negotiated on 'Change. 
On Usance. |_———___—__________ 
} March 17. March 22. 
Si iiainsneaiiomibadaiiicless | Cheques | 25 21g 2 232) 2 2% 2 25 
TD. screcncsesvessonces ++++.|3 months | 26 25 459 25 414 t 46} 
TEE cecavccevecdesousves! do | 25 382 28 433 | 25 413 25 46+ 
ee ee ++++| Cheques | 12 24 2 34/12 2% 12 32 
DIM 8— ccccrcccecccvcccccee {Smonthes/ 12 43 (2 53/12 43 12 43 
Berlin. ....csceee oan " 120 67 2 71 | @ €7 2 71 
Hamburg ......... w | 20 67 2 71 | @ 67 2 71 
Frankfort ..... errr ” 120 67 20 71 “a 67 2 71 
Vienna and Trieste . sede " 124 36 24 40 | 4@ 34 24 38 
| ———_—__‘e ele gl  heta » | 25 482 5 532) 25 55 25 60 
StPetersburg .. ......06 scenes » | 24 £5 “4 25 
WE kicnccnivcsdscoceesseces ” 244 25 ! 245 25 
3enoa, Naples, &c, ......45 “nes ® 2 60 2@ 65 | & 625 2 67 
adele. Barcelona. &c, ........ | e 43th 44m as OM 
tvitserland = ess .eetcececcecl ag 4th 25 7805 | “AP 05 80g 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| : | 
| Rates | | I 
atest) of Ex. 





| Latest mee | ane 
'Dates,| Of Ex-| Usance. Usance 
ates |change.| Dates. change 
Paris vee. Mar 23 25°23 | Cheques|Lisbon ...... Mar 24) 473d jAtsight 
russel ...'| — 22 35314 n |Madrid ...... — 2 29 | « 
ee ~ 22 12:14 Short. |Italy .... }— 24) 2°39 " 
poe — 23 20°45} | » _ |Rio Janeiro..|-— 24 5a¢ 90dysst 
' c Sknwne — 22 20°26 (3 months/Buenos Ayres) — 21 ‘Sad GO dys st 
roe — 22 20434 | Short. |Montevideo..| - 1 5l}#d 90dysst 
: ankfort ..) — 25 0434 a“ Calcutta ....| — 23 1/44 jteleg pb 
fame sooo] —= 23 2908 - Bombay .. |— 23 1/44 |transfer 
: ttersbrg.| — 22 93:80 |3 months|/Honrg Kong..}— 23 1/9 | 4 
“ew York ..) — 23  4*833 | 60 days [Shanghai wool «23, /4 | ow 





OTHER EXCHANGES, 
SoutH AFRICA. 


London on S.A, | S.A. on London. 


TE suscvsscsecece O95 G06: GID cccccevencsues % dis 
op nS tt teeeeeeeee Be ww. @. | EORED coccccvesess i. " 
90 Ty Stee ee eeeeee 13 ” ” be ” eeeeeeeeeeee lieu » 

120 ” See ee ee eeee 24 ” ” 90 ” eeeereeee cf lg wo 

MW secccccccccs Oh os ov | 
AUSTRALIA. 

. London on Australia. Australia on London. 
uying. Selling.| Buying. Selling 
ve Cable........ Par. : oe 1003 

On Demand.. ‘Par. 99% On Demand.. 100g 
50 djs eeeees ee 994 30 d/s eeocce 100 


974 OP dsenee.. as 983 G60 d/s ...... 99% 


The discount quotations current in the chief continental 


clties are as follows :— 
Market. 


Bank 
Rate, 


Bank 
Rate. 


Bn 
Moke 
Betlin.«.. 4 Feb. 10, '10) 3%; Geneva .... 4 Mar. 3 '10) 34 
F kine +» 4 Feb.10,’10}) 35%) St Petersbrg 5 July 9, '08 nom 

tankfort .. 4 Feb. 10, ‘10; st Madrid .... 44Sep. 24, '03) 34 
24 | Lisbon .... 6 Jan. 9, '08) 5 
Stockholm.. 44Jan.24,'10, 4 
is Ohristiania . 4¢Feb 3 09 4 
34 Copenhagen 5 Oct. 13, '09) 5 

4 


russels.... 44Mar.21,'10° 28 


wip ...... 5 Jan.Q7, 08) 


trom abroad, the Secretary of State jor India in | 


t 
cn SS 
SS 
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At other centres the latest recorded quotations are :— 





% % 
New York (call money).... 23 Calcutta, Bank min....... 7 
| Ditto (endorsed Bills) .... 43-3 | Bombay, Bank min....... 7 
The following are the standards for gold points of the 
principal gold exchanges :— 





Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
| 324—4p.milleforus  2052—5permilleforus 4.89—5 per mille for us 
| 22¢—Par 20.43—Par 4.867—Par 
| 12§—4p. milleagst us  20.33—5p. mille agst ns | 4.827—8 per mille agst us 


The latest exchanges are :— 


| French ‘‘cheque" exchange 25f 23c, or } per mille agst us. 

| German short exchange .. 20m 45$pf, or 13 per mille for us. 
|New York exchange 

| ‘* Cable transfers’ ..-..........-$4.87}, or 1 per mille for us 





THE STOCK MARKETS. 


The coming of the Easter holidays have brought peace and 
They also make it necessary to pub- 
| lish this journal two days earlier than usual, and so for a 
| double reason there is little to record here about the history 


| ‘ 
} 
| 
i 


| 
| quiet to the markets. 
| of the week. We shall omit any comparison of prices for the 
| short period since last Saturday, and publish next Saturday 
|a comparison tor the preceding fortnight. The holiday feel- 
|ing, which has been in the air the last few days, has shifted 
ithe centre ot interest trom booms to boats, from Mincing 
lane to Putney. The record price of rubber at the last 
sales—over 11s—has interested the market principally 
i because of the rumoured rise in the price of golf 
| balls. After the record settlement there has been a general 
slackening of business, to which dearer money has contri- 
| buted. The event ot the greatest importance has been the 
| Exchequer bond issue to replace the War Loan. Exaggerated 
'rumours of its success were circulated; finally, however, 
applicants received as much as 43 per cent. of their applica- 
'tions, and selling by those who had got more than they 
wanted sent the issue to } discount. The terms of the Con- 
stantinople Municipal Loan were very favourable. The loan 
was in great request, and stands at 1 point premium. The 
market in Hone Rails is particularly susceptible to the 
encouraging effect of a fine Easter. Good holi lay weather 
impresses itself upon the minds of the fatigued brokers, and 
the sunshine of the last few days has had the effect of making 
ithe market active, and prices firmer. 

American rails have been inactive, and rather irregular, 
but Norfolks and Westerns have been bought and are 
harder. Rumours have been about of the appointment of a 
new and enterprising manager of the Hudson's Bay Com- 
pany, which have had the effect of booming the company’s 
shares. Otherwise the only particular event to record is a 
flutter in London General Omnibus shares, which rose sharply 
last week, but fell again this week. The Colonial and Foreign 
railway market has been steady, and some stocks have been 
bid for actively. In the Argentine market there has been very 
little business, but the tone has been much firmer. The 
general optimistic sp:rit is by no means on the decrease. 
It has only been interrupted by the break in business. 
When operations begin again, it will probably be as pro- 
nounced,as ever. 





ESE 


ANALYSIS OF BALANCE-SHEETS. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
December 31, 1909. 


LIABILITIES. ASSETS. 
Amount. Inc.or Dee. | Amount. Ine.or Dec. 
£ & i £ £ 
Capital ........ 1.20),000 .. - Ce 2.908.134 .. + 129,030 
Reserve .... ... 1,577,000 .. + 50,000; Bullion.. ..... 868,807 .. + 458,250 
Notes in cireul. 515,554... + 32,479 | Government & 
Current. &c., | othersecu’ties 1,702.450 .. + 337,169 
accounts .... 6.972,536 .. + 987.472 | Securityagai st 
Fixed d+posits.. 6.692,135 .. —296549] note issue,&c. 453,585 .. — 18,7% 
Bills payable .. 1,470,007 .. + 44,3°0/ Bills of exchnge 6,446,758 .. + 498,910 
Acceptances 810.038 .. + 51°63} Bills and loans. 6.2.7 270 .. —1,052,623 
Loans payable.. 450000 .. —200,0 0) \eceptances .. 810,058 .. + 51,343 
Due toagents.. 1,74 .. + 3,825)Duebyagents. 182966 .. + 33,563 
Sun. liabi ities . 326,121 .. + 164,886/ Sun. assets 106,887 .. + 68721 


259,168 .. — 60,010! Premises, &c. .. 545,400 .. + 252,249 


RIO TINTO COMPANY. 


Profit and loss . 





December 31, 1909. 
LIABILITIES. | ASSETS. 
— Inc. “— Amount. Inc. or Dec. 
} £ 
5% pref. shares 1,625.0 .. | Mines, railway 
Ord sh res.... 1,875,000 .. .. | plant, &e ... 3,053,630 ..— 44,672 
Creditors...... §:7375 .. — 310,545) Overburden 
Reserve ...... 500,000 .. a suspense.... 415368 .. + 233,722 
Staff fund .... 82710 .. + 7,746 | Ore & produce 502,162 ..— 28,867 
Revenue acct. 630,871 .. + 52,046) Stores and 
debtors .... 929238 .. + 43,352 
Depots, &c..... 9,422... + 906 
| Ss.DonHugo.. 12,826... — 3,488 
| Trustees (staff 
fund) —— 0 53 
Trusts. 5 % bds ee 2 os 
Consols ...... 140,164 .. — 483,187 
GN ceases 52,1 .. + 31,42 
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£2,459, yielding, after deduction of expenses 
s€S, a net 1 
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Mare 
LIABILITIES, amet 25, S008. —_— out ut which the di h 
mount. Inc a SSETS. . irectors hav . ; profit 
See ateni naan pee Amount. Inc. or Dec shares ot 2 per cent. per cauain opin dividend on th. £791, 
ef. stoc . 500, a r mont ] ., = Prelerenc 
on aa —— - ae & a 2 leaving a balance of 4627, which the ‘hs less British incam,. 
+%, Deb. stock 500,C00 oP . Office furniture "67... S vig | 38 ollows: to pay upon the ordinary s Y Propose t ee 
apital reserve 232,£32 cae bs Sun. accounts .. 438 .. + 8 | cent. (less British and S inary shares a divide: pose of 
sun. accounts * 23,874 Cash . oe 344 Spanish income- 4eNd of 2 per 
a unts.. 2,074... + ae 27,154 .. + 9,109 cent.), and to ca f taxes, the latt f 
Unel. dividends 337 a . a ° , bu : , =o © rry orward the balance f tALLCr at 2 a vr 
Accd. int. on ; 49 siness department shows an inc: of £165. The genera 
deb. stock 5.266 e deduction of expenses, a net p ar na £2,90 gener 
Net revenue 4 vy di > ™ i " “we * - root o 6x ef ¥Z or 
nue 41,718 .. + 223 ee ae — paid a div dend on the Bs ou s 
- . nr . ren @ share ; 
FOREIGN, AMERICAN, AND GENERAL INVESTMENTS TRU peakataed ot miiaees ot 2Ai8, te adit me-tan), leave 
Regt OS : : ° £446, in add ; I 
March 15 1910 8T. the balance of rot = f addition to ‘J 
LIABILITIES. P . sens profits from last year of f¢ re 
Amount. Inc.or Dec. ASSETS. cams neh eng forming a total ot f1 tan le resery. 
ial ine Asnuent. Inc. or Dec, | Britist ’ “4 c ividend on the ordinary shares he rs pr 
eee eset yenace emmiitieidiniie soil . to 1 and Spanish income-taxes), to : of 2 per cent, (le 
aoe eee? 750, Office furniture.. — 593 .. + 25,629 | £409, and to carry forward eS), write off on mai: 38 
Cap reserve .... BLest . + 11,841 Sendey Gees... a. 9} £897. , ward on reserve account the balance . 
Unel. dividends .. 31 . , ae + 91 PENHALON he balance 
Accra. int 8 + 417 .. — 15,287 | a6 poem optim nengret MINES — The direc! 
Uutst. accounts .. 513 a 9 . , ass payment « f tk a rectors regret the 
oh nenenen 50.550 7 ae due April 1st next, and have under c = = benture inter st 5 
purpose of reducing the capital of tt onsideration a scheme for. 
—_—————— 3 Ee 1e comps rand al rt 
— further money for development #ork pany and also for rajcir 
Aotices and Rep 
— RUBBER OUTPUTS. 

GREEK EX GOVERNMENT STOCKS, &c. Corres- 
holders oes DEBT.—The Council of Foreign B — - Total Reading 
published. by th e following information compiled a fi aa — ‘tan 
with sega’ 3 h International Financial Commission = Alen 7. =F mene Year 

: o the revenues assigned und h . at Athens | Anglo-Mala * tian Tt 
the service of th . er the Law of C Y sccccescccsceese Lbs. 
: the Greek Debt from J oatrol for ea Month | Feb, 28 49 oe 
rg1o (new style, January 14 to Feb anuary I to January 31 Ban \arapola eae aera Year Dec. 31 arsine 36523 
SOD Geer Nye, PASSE 56 oe Sey Sa 1910). | Bamtona Golemect).....:cccccccesese Month | Feb. 28 1'100 550,688 
ener eee _ | Batu Caves and hein — | Jan. 31 1,300 34 
j M RE re ee a enth Feb, 28 10,144 om 
i 2 onopolies, ee Mon hs! Feb. 28 16.244 2,175 
\Tobacco, Stamps, Pireus > oe Eiichi ame et = ve Feb, 28 | 370,362 1s" 2 
| Sta ? Cu sukit Kajang..........006 pee se ee Mnths | Feb. 28 "2 an 
Seat Bee. | stoms. | Carey Unitid-.s.ssvsvsscsecesssees Month | Jan: 12a 
| a&XxOSs Emery.) Gee's ee ea a Feb, 28 6 000 
boas ee emp ieee RE Mon Feb. 28 8,556 ‘s 
‘ D _——-- | Consolidated RB tee ee ener gce sees ll Mnths | Feb. 28 onaae 4,523 
Gross receipts, January, 1910 Sete aaes Drachme. Estates :— ubber and Balate 18,791 42,382 
De 9 | See | fos Dawson's Fstates. ....... B 
“| , 1.44 3 Jarnett’s Hstates.........ceeesee = | Oct 22, 83,664 
Retimated ,447,351:°40 . McKinnon’s Estates ..-......- ies * Oct. 22 156,522 es 
oie (L receipts for 1 Ceres ene Seber Ketaies| Month | Feb. 28 9539 
aw of eee ees ee 4 s Month | Feb. 28 . ve 
Control) .... 2,408,333°33 891.666-67 Dewsacess (Selangor) Rubber ...... 2 a a 28 anne we 
Difference bet nee“ , aia Month | Feb. 28 19,022 
ween esti-) 1910 | | Eastern Produce and F epee 2 Months Feb. 28 33 ve 
mated and act 1,135,082°82 | Edi duce and Estates. ...... Ye or 33,817 | 16,84 
val fre- 261,333°33 inburgh Rubber Estate (Sel ear | Dec. 31) 79,000 | 533 
_ceipts for 1 month.... 1909 1,551,861°52 E eth aatvnanens eenenneente antes co ea 31 wees ie 
j e 9 AERO eee ey ees ec, i - 

Note. Ofthesurplusover the tin : d ereeneteet __555,684°73 a Malay States ..........-. —— =. 3] 39 = : 
tob : estimated rec . ¥ or re a n ‘eb. 28 
oun. teapelied 6 stamped paper, and nen monopolies, Federated (Selangor: Rubber ........ "Month. ren, 3 156.700 

om plied tow > j . Naxos Emery, I- 0 — ; SRUDDEF ... +065. Mon Feb. ’ 
aoe ae 5 sare ards increasing the minimum rat e 7 1-5 Pet | Golconda Malay Rubber ............ 11 Mnths Feb 28 90°97 ents 
aeeidae a g fund of the external gold loans of 188 es of interest pate tiny Be SUR cisnronennes Month | Feb 28 come | Gan 
are = s in gold from both Naxos Emery and he t to 1693. The | Glandon Rubber Company .........- 2 Months | Feb, 28| 21509 | $82 
onverted into drachme at par the Pirzsus Customs Golden Hope Rubber. . Ff RURWENTERS 5 a Dee. 31 9,400 220 
. ee eee Month | Feb. 28 3,748 449 
seein Maareet ai aases antes) Year Dec. 31 ; ‘an 4 
sccam newcat, teAMLWAY COMPANIES. wh, ener enngeen Month Feb. 28 00 | ee 
en Cnnnetene . WAY.—The directors, with th ; ighlands and Lowlands ............ oe Feb. 28 6,545 1,341 
ary of Srate, offer to the hold f e sanction of ST  anehiarensneneinassastaml Month | Feb. 28 | 40,724 | 24,71 
tures of the company, maturing A ae a of the £300,000 deben- _ ARMIN scxssanaversiacaseel “< a4 —_ 31 | 346,250 222.287 
renewal < m April 1 . : ni .. 1... tues connes I 1 | Dee. 31 : - 
a on the following terms:  Peakns a the option cf|_ Do Pmnene meee Secccceees Month | Feb. 28 _—— eS 
est 3} percent., price £99} (i our years, rate of Kapar Para Rubber Estates ........ 2Months| Feb. 28 12,000 | 
commission of 5s per cent. wil (i.e., 158 per cent. discount), A Kepitigalla ........... Benes "3 Months | Feb. 28 | 16465 | 
agents. This ee ad will be allowed to brokers*and . ing cee 9 Months | Dec. 31 | 15,460 | 2%12% 
April 2 s offer will remain open until 12 o’cl Svan BE WE. dacaidavesenceconsssspieny Month | Dec. 31 | 3,264 | 
, 1910. o’clock on Saturday, Kinte et ae “a — Dec, 31 | 20,294 | ae 
‘intyre Tea piaseaeassnrsasneihsiene onth | Jan. 31 1,064 
- BANKING COMPANIES Kuala Klang _ . soneunotnaeenet 7 Months/ Jan. 31 | 11,143 |. 
ARTERED BANK OF INDIA ‘ ac ecnmeruaaal 2Months| Feb. 28/ 6,214 | 04 
report ot the Ch F , AUSTRALIA, AND CHI en ne ne ae Month | Feo. 28 | 42,175 
artered Bank of I ro NA.—The | Labu (F.M.S.) Rubber ......... ..--. 6 Months | Dec | 921'50 ae 
the vear 3 a ndia, A nas (F.M.S.) Rubb ec. 31 | 221,500 

d year :909 states that the account + ustralia, and China for | Do OF ivccesaecees ..| Month | Feb. 28 9 300 
. h a nts s - ae ee ene oe CIE nvcurnnnnteuebsers . - - ’ 
viding for bad and doubttul deb ‘se 10W a net profit, after pro- ee ee cnsaeeranahadl seas Feb, 28 22,165 4,980 
£134,178 brought forw ts, of £317,168, inclusiv i aa Month | Feb. 28 | 20,558 | 16,700 

A g orward. The int yh 7» , clusive of | Ledbury Rubt setae tenes seeeeeeenees Year Dec. 31 24 6, 
13 per cent. pe : erim dividend at tl y Rubber Estates.. eb. 9,247 | 181156 
The . per annum paid in October las at the rate of REP ORE RE eRo ting vee) Month | Feb, 28 | 8,020 , 4.118 
amount now available is, there ast absorbed £78,000. | Linggt Plantations ..............000, Year | Dec. 31 65,979 39,051 

theret > at ie 

propose to pay a final di sa ore, £239,168, and the directors ee eee ee Month | Feb. 28 57,500 ' 
annum, makin; al dividend at the rate ot ors | London Asiatic............0c..cceees 2 Months| Feb. 28 | 115,500 7,000 
the reserve ing 14 per cent. for the whole y oS Por Com. oo __ Pe eneheeep tae: Month | Feb. 28 | 7,355 4101 
Mecnsarve inns, which wil Sena year, to add £25,000 to | Mabira Forest (Uganda) ....-....... Year | Dec. 31) 76,202 34549 
orward £124,168. nd at £1,600,000, and to carry ) M on bas estsevsctsecsseseasens i BH a 
Malacca Rubber Plantatio eyes an eenen ear Feb. 28 94 845 5 156 
Do NE danicnns Month | Feb. 2 97000 11,000 

INSURANCE C sessilis ieee ave ss* eee Ye 3 ry 
s mmock (Selengor eee ear | Dec, 31 240,000 46,890 

erage FIRE INSURANCE.—The ere ane ee , Month | Feb. 28) ai | 80 
ance Com , ; cane ort of the > | Panawatte and Yogama E emer an Months| Feb. 28| 27,847 5,061 
Seceneh pany 7 1909 shows a surplus nt ait aes ire Insur- | Pataling oa ee Estates Quarter | Dec. 31 | 13,300 1102 
forward oe £21,531, which, added to th year, inclusive of | OO eh cae ate oa al co Toe | ies. 2 | Bao | thoad 

ard, gives for disposal {2 aa e balance brought Ciel Hedin Mieeaeas coe seeunerees Year Dec. 31 | 151,94 80,922 
recommend a 5 per cent akon The directors have decided t | 1 DO neseeeeeeees ee Month /| Feb. 28} _ 7,750 7,200 
year. It is furth t. dividend, making 7, per cent. f OO FGDs ciscsicvscessisncencentd Li Maths | Feb. 28 | 105,927 6513 
writing d rther announced that reserves of ae See the | P.P.K. Re ie tot eae Year | Dec. 31 | 19,900 10,355 
{1 g departments have been strengthened various under- | p iN nineatiseakieusbeddcabnncbutsl Month | Dec. $1) 5.77% 5,352 

0,162 from the profits of the y gthened by the addition of | embia....+...+++++.0+. cdiaabaas M ear | Dec. 31| 45,478 | 200 
to a uniform standé year, bringing up their : te ee Month | Jan. 31 858 “ 

standard of 334 : > ; proportion Rubber Estate cee cPkevseNEKSR AN 4 Months Jan | 4,447 ‘ 
34 per cent of premiu . tates of Krian - S| 447 
m income. Gt. George Rubber Estates .......... Month | Jan. 31) 2,052 1,827 
MINING COMPANIES | Sagga Rubber ....... pCa Month | Feb. 28| 2510 | 1,576 

CARTHAGENA MINING AND WATER 7 | Seafield Rubber... 2.2.20. sce ce. M Mnths| Dec. 31} 7 | 186 
’ . sale ie 0 ces tte reer een we eeees Month | Feb. 28| 8,600 “ 
oy Mining and Water Company for ee of the Cartha- Selaba ....... ssaseeeessecesensesoees 2 Months| Feb. 33 | 17,600 | 1,286 
ast, states that recent legislation in S = year ended January 31st | ¢ ideas se eeeees Month | Feb. 28| 2,900 + 
imposing heavy frest in Spain has come i | Selangor Rubber ..... Bnet sane aeies 3 Months) Dec. 31 8,959 
ciememmeindne vy fresh taxes. The ieee teen aie into force, Do MOE lo nscusoasecs eesces Month | Dee. 31 38,525 30,615 
Teal ae e taxes thus paid, which are out of shown in the | Seremban Rubber Hetate © 5 waiooeer heal Year Dec. 31 | 323,919 189,979 
the business. The mining s of proportion to the iD: ‘seatens ar ompany®.| Month | Feb. 28) 17,820 20,275 

ore Se ee ee Se 
, alae aseeen opacities Month | Feb. 28; 570) * j{ 
eee eee ener ew eee . Year ' Dec 31 i 28,963 ‘ ats 
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SUMMARY _OF COMPANY PROFIT AND L088 ACOOUNTS. 


—— - a 





~ Net 
Profit, 

















Balance After Amount Appropriation. 
Year from Pay- Avail. aay fe 
Company. Ending. Last meniof _ sere Carried to 
Account. Deben- — Ordi _?p Reserve, Balance 
ture bution. inne a Deprecia- Forward 
— - Interest. Rate. Amount. Amount, “0, & 


———— Banks. . ; | a. £ £ 
rtered Bank of India, Aus-' 
- Dec. 31 


tralia and China 
Delhi and London Bank .... Dec, 31* 


ee eeee 


3,650 6,346 9,996 





62,014 


OrHER COMPANIES. 


4merican Investment Trust ..| Mar. 15 8,245 



































c i 
a Dec. 31 - 70,259 7 32,958 23,542 5,000 8.759 60,528 7 
Prandon’s Putney meyer ee, EC. 7,087 19,992 27,079 5 7,078 7,078 6,000 6,923. 19,911 5 
Censda Company.......+-..., Dec. 31 7,279 14,126 21,405 29sps. 12062 .. 8.319| 1,024 14,122) 28 ps. 
CollisomS .-seeeeee eee s° ee _ 31 ae 9,291 9,291 10 1,347 1,107 5,833 1,004 os 
Edinburgh American Land ..| Dec. 31 1,208 11,249 12,4578 6,000 2,873 2144 1,440 .. 
Foreign, American & General 
Investment Trust ......| Mar. 15 7,882 81,980 89,862 6 42,375, 35,312 4,000 8,175 85,538 6 
Pataling Rubber Estates ....| Dec. 31 1,577, 34,562 36139 125 28,125 we 5,000 3,014 10,754 45 
Second Scottish American 
Trust ..++++- veseeeeeees| Mar. 1 8,801 37,107 45,908 84 32,050... 4.624 9,234 35,631 84 
SE OOO 60sec cecscccace Feb. 20 1,908 5,352 7,260 5.500 1.760 8.580 5 
* Half-year. 
RUBBER OUTPUTS—continued. 
- - 
~ | 
_— Che Commercial Times. 
aw m Total , Roncing 
Period. To Output < won 
Year. THE CORN TRADE. 
Lbs Lbs Mark L Wednesday Evening. 
Straits Settlements (Bertam) ....... Month Feb, 28 10.000 6,370 ane, edne ¥ g 
i. gumavanes op esetereant ~1l1 Mnths; Feb. 28 90,563 I eneral now assumes a more forwar te t 
Sumatra Para Rubber Plantations ... Month | Dec. 31 6,830 8,940 aera See Sea ' - 
i, kiewe seen seeseesvhuveare .6 Months | Dee, 3 53,880 33,720 es time ack ame na e Deen th 
Sung gei Che h R ubbe TONS avvecens . eee | a = oa oa irre; ’ arked extent bv « S e th 
Dt. jpnth need Bi bpakeat meeRanue Vit 5 “DD € WAL 4U ‘ e 
Sungei Kap ar Rub »ber Company Month Feb. 28 16,900 ai but th ved limatl 11 enal 
DO oevsccecsseesesseeeerecerees 2 Months! Feb. 28 | 34,000 | 11,400 . -wieinerees de to be exp. 
ei Salak Rubber Company...... Month | Jan. 31 1,376 . 'S ‘ Se coe 
! STONE i cn cucccnctsdcess Month Feb. 28 1,700 1 pr qu l ectl s vnhile u r 
WOE BUMATR co ovccccscccccesesces Month | Oct. 31 5,483 4] f Fast ‘ ’ 
i Rantau Rubber Estates 2 Months! Feb. 28 3,576 : ‘ ‘ . ut : ) 
lambrosa Rubber Company ...... ll Mnths | Feb. 28 | 345,902 257,858 floati g ] tw t al In fa al 
Vo cDédedeee ewes veeeeneseenes es ee ‘ ae y ] +} Ne h 
Fem Gome Rabber voce cciccceccccees Month | Oct. 31 2,525 : , -_— oe aS , . ues Di 
De eae Renee tTinebeeeeues Year Oct. 3l 37,278 14,229 tog in the abse f y suppl 
atiyantota, Ceylon ....sccesseseees Year Dec. 31 14.000 7,521 R t tl 7 oe “i - 
XUusS i cy tne€ ent € g teri Le< d ] 
sepia mashes tralia, vever, poses as a ral shipper, but effects 
CRUSHING RETURNS. hich are erbalanced b America 
(For last calendar month except where otherwise stated.) a ( ‘ The Ar i isa g n th 
( Engl wheat, both | the 
Tons S 
rol¢ Cc rer x ? 
Crushed, Gold Recovered. (P) ra ly he in a wee ig di 
MINE, | a: tC a lowing a g tion week by 
| Ss sg wens | wee la € ire I t sy t h sh, we ul d 
| i a j ae 7 
Mill. 35 | Mill as | Total s. the fields. Whites delivered ted at 318 6d to 38s 6d; 
wr a red a7S 5 icl 1] 37S Od per qr, 504 ~ In rted 
Rit a os etadies ] I | 
ean nce sence ealene meine ne «avi 1 ( i ar Ship. 
“ -_ Ozs. Ozs Ozs. e. Pea) are fl : a Oe . 
vamp Bird ...| 6618) .. 9,985 ; ; (P) 31,178 | ments, th h in exce quiret a the 
5 peranza seseeee| 15,863} .. ee “< +s P) 17,086 | , 7 a ini See eile cae 
Forbes Rhodesia (Vera large juantit) all iTé € x} t tf si} a al© Ke tallin 4 
Ouro Breto (Brasil). -— 260 196 oan x iff by the next few months. No.1 Northern M 1, 428 6d, 
€ 5 il) 80 5 ed : 
: ee ex qual No. 1 Durum, ex ship, to arrive, 38s 6d to 39s, and ex 
quay, 39s 6d. New Australian near at hand about gos; ex 
DIVIDEND ANNOUNCEMENTS. ship, Barletta-Russo, 398 landed. South Russian, 1 sampie, 
. ee ee ee seas — | ex granary, 398 6d to 41s. The flour trade ‘ isa] int- 
(Dividend % pe 32 | Corres- | |... Buyers curtail fresh purchases as much as possible, and 
| Annum. § 5 pond’ng 5 a I ; 
Company, | Period. | To | c= ¢) Period | are working upon stocks. On landed terms, Minneapolis, first 
} | | > > Last f al / . rards “anenc tor t ants inal =< 
Interim! Final. |A2 | Year. patents, 3 ga upWwart Kan ay ee I atent nominal at 
roto nag ——- —_. | paceman handiaaetnNmmeaniomtannn aceaianantiiel —- | 20s 6d to 31s 6d; and v little available on spot: Iron Du 
american es € _— ~ e an 
Co,, os veowmnens ‘Trust 6s od ex store. Top price town made, 360s; best quality, t n 
eects Half year Mar. 15)... 9 - 9 2 A . i - 
Armstror (Sir a G.), | . ~ households, 29s 6d per sack delivered to cash bakers. Country 
itworth, and Co. .... Half ye | 10 | : ' } . : . . - ; 
oe Uruguay Eastern = | makes are still railed to Lond in g od supply, but attr active 
eet te n ao o. Half year Dee. 31) 33 3t qualities receive support. Patents, 26s to 27s per sack. Whea 
‘pe Vtuguay Northern | | : : ] oa w . rr / hat later develo: 
Siemeakgt . cargoes this week opened with a firm tone, but later developed 
aes on Railway Co Half year'Dec. 31 33 — - a 33 irgoe a —_— t 1 aise Tal A weew aula Vv ri 
pe iu rug "Ay Railway slight weakness, amd business provec very quiet. ictorian, 
Connani hve 7 te Video Half year Dec. 31 5 4 February, sold (recently) at 39s 432d, and Rosafe, 61 Ibs, 
i oF? Ro a Vaterworks 8 8 March-April, 37s gd. Grinding barley, through causes already 
De Beers Considated Half yearDec. 51) .. 10 assigne continues to improve in tone and demand, sellers 
Fogtlites: Det. i oe By ee 10s p.s . being indifferent at asking prices. Odessa, 2 3d, ex ship; 
ll A ericé an, : “and } 20s 6d, ex warehouse. Maize occasionally easier, but without 
5 An nvestment t g press 7 > statistical position remains favourable 
o Trust Co , Def. Half year lar. wi C«i«w#w«ts Me oe ee being pre sed, while the tatistical } on f na 1s favourable 
“ and Phonix Gold to holders. Small Plate, 27s 3d-27s 6d; and New Odessa, 
Hainault Gu : Ming? °°" Year (Dec. 31 an 16/ ps.| 4) p.s. 26s gd-27s 3d, on sample, both landed. American mixed, 258, ex 
&G TD ease acu : _— 6d p.s “a o “ a Soutl frican ; ae 1 “ 
Ivanhoe (; : quay, and white South African, ¢ ne, 268-263 6d. Im- 
Jc hn Bar Na Corporation...) Quarter se al Wes | -. ps. | a : 1 4 in lieved by the ab ieaidhien ni f Argentine arri\ 
London — OURO vice ces Half year Feb. 19|_.. 134 | 10 134 ported oats since relile abunda of Argentine arriv- 
lexieo Min, ‘rance — Half year Dee. GRi ee 20 | 20 20 | ing exhibit a rising tendency, while purchases are effected with 
National wrt in a ne a en ~— | ‘9 12 | altogether more spirit than has been usual of late. Fair average 
* Dank y . Jer ' . an * 
oregum Gold Mining én ial youre. 31. white Libau, 16s, ex quay, 38 lbs; and Plate, 14s 9d, landed. 
State _ Riioh wnkeecnene gl 1/6 P.s. | 1/2 ps. | Wheat cargoes to-day quiet at barely steady Yates. New South 
United State s Lumber Half year ‘Dec. 31}. 10 | 10 Wales, February 13th, sold 38s 104d; Victorian, steamer, Janu- 
. >» umber } | ; 37a +7 s1¢ fry > sla 
Cotton Co ‘umber and Halt — < . 6 } | ary gth, 39s 3d. Maize quiet, but more firmly held. Barley 


134,178 182,990 317,168 14 
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AMERICAN INVESTMENT TRUST. | £2,459. yielding, after deduction of expenses, a net p eas 
ee March 15, 1910. | out ut which the directors have paid a dividend on the pr, £791, 
nee a ASSETS. shares of 2 per cent. per annum tor 13 months (less Bri: “ 
mount. Ine, wee ones. Inc. or Dec tax), leaving a balance of £627, which they propose t tea 
Pref. stock .... 500,000 .. a Investments .. 1,754,674... + 15,112} as follows: to pay upon the ordinary shares a dividen, a 
paid. caocks mons =e pe Office furniture on 0 ; | cent. (less British and Spanish income-tanes, the latier a; »*. 
%, Deb. stoc . i. < Sun. accounts .. TT ‘ ; , ! > bal: : s " oor 
apital reserve 232£52 . + 23,874) Cash .......... 27,154 .. + 9,109 cent.), and to carry forward the balance a £10 " gener 
jon. accounts. . 2,074 .. + 459 business department shows an SRCOME OF £2,905, J x, alter 
Unel. dividends 337 .. + 49 deduction of expenses, a net profit of /691, out of w) 
<_< anak ” a 48 | directors have paid a div dend on the preferen e share sae 
Setsovenus .. 41916... + 223 | cent. per annum for 13 montns (less British income-tax), Je pe 
be disposed of a balance of £446, in addition to whic} om 
FOREIGN, AMERICAN, AND GENERAL INVESTMENTS TRUST. | the balance of profits from last year of /144, and the - erve 
March 15, 1910. | account of {1,100, forming a total ot £1,690. The directors pr 
LIABILITIES. ASSETS. | pose a further dividend on the ordinary shares of 2 per ce; thes 
—— Inc. or Dec. Amount, Inc. or Dec. | Rritish and Spanish income-taxes), to write olf on mains aco un 
Pref. stock ...... 750,000 Investments .... 2,113,593 .. + 25,629 | £400, and to carry forward on reserve account tue balance 
Def. stock........ 750,000 Office furniture .. %..— 9 £397. 
eee: — aaa we nee 4 7 san PENHALONGA PROPRIETARY MINES — The directors regres +h, 
serve d ee ’ MED covcccccvese . ’ oo = . . , jehe r ’ : x 
Uncl.dividends.. 315 ..+ | 34 are compelled to pass payment of the debenture inter st coupo; 
Agora. int >> aan 148 due April 1st next, and have under consideration a scheme for 
I : t 
Uutst. accounts .. 513 — 1321 purpose of reducing the capital of the company and als t rai 
Net revenue 30,550 ..— 82 further money for development s#ork. . 
——SE 
Aotices and Reports. RUBBER OUTPUTS. 
: Corres- 
———— ' onding 
Period T Total ~ - 
GOVERNMENT STOCKS, &. * | Output. | Fried 
GREEK EXTERNAL DEBT.—The Council of Foreign Bond- Year, 
holders issues the following information compiled from figures Lbs. | the 
published by the International Financial Commission at Athens | Anglo-Malay ...........+ pacdueusnen Month | Feb, 28 49,718 3529 
with regard to the revenues assigned under the Law of Control for m Do parconnsseguenniontnsen tee os a one 2 517,550 350,688 
« , > > . an larapola ........cccscccccesccess Month eb. 1,100 35h 
me serv a = the Greek Debt from January I to January 3! Banteng (Selangor)...........sseee0s Month | Jan. 31 1,500 : 
rgIo (new style, January 14 to February 13, IQIO). Batu Caves and Rubber Co, ....... ; — | Feb, 28 10,144 2.175 
ee ———-- - — - ed ee eeeae eee 2 Mon hs! Feb. 28 = 16,244 4.616 
{ . | Bukit Rajah ......sscccecsecsces ° Month | Feb. 28 370,362 19,546 
| Monopolies, Pi DO snvcccceseccess ocee- cecces 11 Mnths;| Feb. 28 268,211 — 176,588 
|Tobacco, Stamps, , ireus Bukit Kajang....cccccccccccesccccces Month | Jan. 3) 2,146 
Stamped Paper { Customs. Carey Umitcd.....ccccccccccccccseces — Feb, 28 6 000 ea 
= a GRAY ccicvecvccccce pestnnseieaewant Month Feb, 28 8,556 4,523 
‘and Naxos Emery. Oe eek aces 11 Mnths| Feb. 28 78791 42.382 
— ——— ——— {| Consolidated Rubber and Balata | 
|  Drachme Drachme Estates :-— | 
. . : "eg Bstates ccccccccccecs ) 
Gross merigin, January, 1910.. 3,543,416°15 1,153,000-00 ee paeee tee ee tat co on a 156522 a 
0 do 1909 3,960 194-85 1,447,351:°40 McKinnon’s Estates .......... ne Oct. 14 96,394 mt 
| acsiaeseeedahdiaidinineadl ee | Consolidated Malay Rubber Estates) Month | Feb. 28 20242 14519 
; ‘ i . “usbesemecnanesesanneennes 2 Months! Feb. 28 44,074 7,548 
Estimated receipts for 1 Damansara (Selangor) Rubber ...... Month Feb. 28 19,022 . 
month (Law of Control) .... 2,408,333°33 891,€66°67 OU erect aders eee ceadenelre 2 Months Feb. 28 | 33,817 | 168% 
. comes = a Eastern Produce and Estates........ Year Dec, 31 79,000 53,300 
Difference between esti-) 1910)  1,135,08282 | 261,333-33 | Edinburgh Rubber Estate (Selangor), Month | Peb. 28) 5.800 |. 
mated and actual re- RE in. cu eameaaeens Month | Jan. 31 ‘592 
ceipts for 1 month....}) 1909 1,551,861°52 | 555,.684°73 | Federated Malay States ............ Month | Feb. 28 Bie 
a —— — ee eee ena eeaceceaenNRO j ee eee ee 7 Months’ Dee. 31 56,700 
Note.—Ofthe surplus over the estimated receipts from monopolies, Fodecates (Selangor) Rubber ........ on a = onan tae 
. I a 0 chhe + sAbaceeenehesesensers Mnths| Feb. t 53,15 
tobacco, Sed t se paper, and Naxos Emery, 49 1-5 per | Golconda Malay Rubber ............ Month | Feb 28| 10,981 | 4977 
cent. is applied towards increasing the minimum rates of interest Do oe his tas Cec rcccnvccces 2 Months Feb. 28 | 21,509 9,822 
and sinking fund of the external gold loans of 1881 to 1893. The | Glendon Rubber Company .......... 3 Months Dec. 31) 9,400 6,220 
receipts in gold from both Naxos Emery and the Piraus Customs — SENS DEER s a 200 0c020e sees: — Aes - gi'sop aes 
. a JO (= §$ soseeessceesesereesecesese ac, , . 
are converted into drachme at par. Mengenden (Selangor) Rubber ...... Month | Feb. 28 3,500 
DS Shaves Rebate nenenewe +--+». 2 Months! Feb. 28 | 6,545 1,341 
RAILWAY COMPANIES. Highlands and Lowlands ............ Month | Feb. 28 | 40,724 24,471 
ASSAM RENGAL RAILWAY.—The directors, with the sanction of | ino ennai nt, ykeat, | Deo: $2 | Se260 | azaas7 
the Secretary of Srate, offer to the holders of the £300,000 deben- | Kamuning (Perak) ........ seseseeees Month | Feb. 28| 5600 
tures of the company, maturing April 13, 1910, the option cf} Do _.......... seseseeees see++. 2 Months) Feb, 28 | 12,000 
renewal on the following terms: — Period four years, rate of | Kapar Para Rubber Estates ...... --{2 Months | Feb. 28 | 16.65 
. : - : a TOREUNIEID wcccccrcccccnccccscoosccee 9 Months| Dec. 31 | 15460 | 412 
interest 3} percent., price £99} (/.e., 15s per cent. discount), A | Kepong (Malay) ........+...scse0eee Month | Dec. 31| 3,264 |. 
commission of 5s per cent. will be allowed to brokers*and other .  aonavdercnvnvonsessesecens Year | Dee, 31 | no 
ents. This offer will remain n ’ > PE ciguinhsvipeees eves teabe Month | Jan. 31 | 1,064 | 
‘a <a vt open until 12 o’clock on Saturday, Kintyre Tea Estates ............00+- 7 Months} Jan. 31} 11,143 | 
pril 2, 1910. aie MONG 20.0. cecesecscccconsess 2 Months/ Feb. 28| 6,214 224 
BANKING COMPANIES. eaie Semeur 0000000 secnveceoescons | _— * a oe 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA.—The | Labu (F.M.S.) Rubber .......0..... Month | Feb, 28 9,500 
report ot the Chartered Bank of India, Australia, and China for L ee 2 Months a = pay eines 
the year 1909 states that the accounts show a net profit, after pro- ee A te a eae — = 31 249,247 | 181.156 
viding for bad and doubtitul debts, of £317,168, inclusive of | Ledbury Rubber Estates......... .»-| Month | Feb, 28 8,020 4,718 
£134,178 brought forward. The interim dividend at the rate of _ Do tat asseeeetoeeerssseneeeees Year Dec, 31 65,979 $9,051 
13 per cent. per annum paid in October last absorbed £78,000. aan Se <n » Feb: 2 1155300 67,000 
The amount now available is, therefore, £239,168, and the directors | London i ae sna | Feb. 28 7,355 4101 
propose to pay a final dividend at the rate of 15 per cent. per DO .ncosccrccsscccsccccccccccvece Year Dec, 31 | 76,202 “s 
annum, making 14 per cent. for the whole year, to add £25,000 to — RO RINOND eoxensresens — Peb. 28 94545 35.156 
a Papi ' fog eddie: oe SR “RP ere Caer ea | Feb. , a 
the reserve fund, which will then stand at £1,600,000, and to carry ) Malacca Rubber Piantatioas ........ Month | Feb. 28 | 27,000 | 1,000 
forward £124,168. at. “wevendeastsathasesdiadacen Year | Dec. 31 240,000 | 46,8 
— Hummock (Selengor) ........ Month | Feb, 28 wen 5 061 
chien char act el 3 Months| Feb. 28 ’ oy 
INSURANCE COMPANIES. Panawatte and Yogama Estates Quarter | Dec. 31 13,300 1,102 
STATE FIRE INSURANCE.—The report of the State Fire Insur- | Pataling .................. camel Month | Feb. 28 | 23,542 os 
ance Company for 1909 shows a surplus for the year, inclusive of DO we seeseeenees ors ecevcesocees Year | Dec. 31 a oo 
interest, &c., of £21,531, which, added to the balance brought sine: paneees TORITED wnevecese ae | hc 23 | 105'927 65,734 
forward, gives for disposal £24.77 The directors have decided to Perth Estate setssesssenssevecenacecdt a Laat) [an 0 
recommend a 5 per cent. dividend, making 75 per cent. for the | P-P-K. .............cccceceeeeeeee es Month | Dec. 31 oT 29 200 
year. It is further announced that reserves of various under-| powioa ee — i | O38 ‘a 
writing departments have been strengthened by the addition of | Do 177).07°°°7""."""""""""""']q Months! Jan. 31| 4447 ‘a. 
£10,162 from the profits of the year, bringing up their proportion | Rubber Estates of Krian ............ Month | Jan. 31/ 2,052 1516 
to a uniform standard of 334 per cent. of premium income St. George Rubber Estates .......... Month | Feb. 28} 20% : 
| Seege Rubber ..........eeseseeseees M1 Mnths | Dee. 31 | arr 1286 
Seatie jen, Shiehdacestensee I | Feb. 28]; 5:0 | 3%, 
MINING COMPANIES. PR gape or nllhebrosiaterine: 2Months| Feb. 28 | 17600 | 126 
CARTHAGENA MINING AND WATER. —The report of the Cartha- | Selaba «0.0.0... teeneees Month | Feb. 28) org | _.: 
ss oa : ; se DEY “Sinan cheedae Machsenesanne Months| Dec. = | one 
gena Mining and Water Company for the year ended January 31st | Selangor Rubber... , Month | Dee. 31 | 38,525 | S613 
last, states that recent legislation in Spain has come into force, | Do es) i ae Year | Dec. 31 | 323,919 mS 
imposing heavy fresh taxes. The directors have shown in the | Seremban Rubber Estate Company®.) Month | Feb. 28 | i 30,595 
accounts the taxes thus paid, which are out of proportion to the | gneinga te eeeesereeees B Mente! > x | 5700} 
sias of the busieces. The SOEEOEE Sencencnsccsccesncesneonseen Month | Feb. ’ 
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__ SUMMARY ¢ OFf COMPANY — PROFIT AND LOSS ACCOUNTS. 





— 
— - ~ Net 
Profit, : 
° ‘Balance After — 
ear from Pay- vail. 
Company. Ending. Last aan of ble for 
Account. Deben- istri- 
ture bution. 
Ct CE ntorreesst. 
———— Banks. £ = hE 


Chartered Bank of India, Aus- | 


tralia and China ........| Dec. 31 154,178 182,990 317,168 14 168,000 











Appropriation. Corresponding 


Dividend Period Last Year 


























: Carried to 
Ordinary. Prefce. a Balance) wes Divi. 
a eprecia- Forward Profit. | dend. 
Rate. Amount. Amount, “02, & 
% £ £ £ - £ 


- 25,000! 124,168 247,695 14 


Delhi and London Bank ....| Dec. 31* 5,650 6,346 9,996 4 6,752 a 2 3.244 9,182 4 
OrnER COMPANIES. 
american Investment Trust ..| Mar. 15 8,245 62,014 70,259 7 32,958 23,542 ,000 8,759 60,528 


Brandon’s Putney Brewery .., Dec. 31 7,087 19,992 27.079 5 7,078 7.078 


ony 


5 
/ 6,000 6923 19,911 
Canada Company.......+--..; Dec. 31 7,279 14,126 21,405 29sp.s. 12062 .. 8319 1,024 14.122 28s ps. 
(pllOOMS oc ccvcccccce -e+eee| Dec, 31 és 9,291 9,291) 10 1,347 1.107 5 833 1004—«*;. 
Edinburgh American Land ..| Dec. 31 | 1,208 11,249 12,457 - 6.000 28723 2144 1440 |. 
Foreign, American & General y i 
Investment Trust ......; Mar.15 | 7,882 81,980 89,862 6 42.375 35,312 4,000 8175 85,538 6 
Pataling Rubber Estates ....) Dec.31 | 1,577 34,562 36,139 125 23125. 5000 ao ima 6 
Second Scottish American , : 
cc cccecnseeusdesusl Ee. | 8,801 37,107 45,908 84 32,050 Be 4.624 9.234 35.631 84 
OEE cake tccneonecs Feb. 20 1,908 5,352 7,260 =o a 5 500 1'760 8'5R0 5° 


* Half-year. 








RUBBER OUTPUTS—continued., 



































Corres- 
Tots ponding 
Period. | To Suen Period 
' 3 Last 
Year. 
a Lbs. Lbs 
Straits Settlements (Bertam) ....... Month , Feb, 28 10,000 6,370 
OO ia ea aan dae a ll Mnths| Feb. 28 | 90,563 “ 
Sumatra Para Rubber Plantations ..| Month | Dec. 31 6,830 | 8,940 
DD  tnakcuadd ON danda nacelaueente 6 Months! Dee, 31 53,880 | 33,720 
Sungei Choh Rubber Estate ........ Month Feb. 28 3,150 205 
Mr.  seh¢cinentckiekans aeaieeeet’ 2 Months; Feb 28 6,000 440 
Sungei Kap ar Rub »ber Company ....| Month | Feb, 28 16,900 oe 
Do (vheeis beinees el areuetpeces 2 Months! Feb, 28 34,000 11,400 
Sungei Salak Rubber Company...... Month | Jan, 31 1,376 
Tre emelbye (Selangor)........seccsees Month | Feb. 28 1,700 
IL kad cc ewnrccaneaebaes Month | Oct. 31 3,483 
Ulu Rantau Rubber Estates ....... 2 Months} Feb. 28 3,576 
Vailambrosa Rubber Company ...... 1] Mnths | Feb. 28 | 345,902 257,858 
De 8. eeeOeheeekeenvecseseeveaen e° eo oe es 
Yam WINGS sicccncrsurinaoiass Month | Oct. 31 2,525 ; 
Do. Dkr ceee eneeeerenKs Year Oct. 31 37,278 14,229 
Yatiyantota, Ceylon ......se0cee0.. Year Dec. 31 14.000 7,521 
CRUSHING RETURNS. 
{For last calendar month except where otherwise stated.) 
Tons. . : 
. Gold Recovered, 
Crushed. d (P) 
7 is | ama te a i ili Profi 
MINE e © YW). 
| S32 Sa Value 
Mil. 95 | Mill a5 Total. 
be 5s 
: Ozs. Ozs. Ozs. z 
Camp Bird........... ool GH cs 9,985 7 oe (P) 31,178 
Esperanza | 13,863! .. ss a es P) 17,086 
Forbes Rh de: sia (Ver: a- 
city Mine) .......... 1,200! .. 260 196 45€ “+ 
Ouro Pret: ) (Brazil) ....; 8,180! .. ee oe 2,147 ir 
DIVIDEND ANNOUNCEMENTS. 
~———__—— 
loeettens % pe 33 Corres- 
; Cc y | Annum. es 5 pond’ng 
ompany, | Period. | To | sg —— 
| | > 
\Interim) Final. |A2 | Year. 
eee ae | 
Ar a Investment Trust! 
\ Oy oetpassaviune Half year Mar. 15) 9 9 
Armstron: Sir W, G.), 
Whitworth, and Co. ....|Half year 10 10 | 10 
Central Ur iguay Eastern | | 
C _Exten ‘sion Railway Co. Half year Dec. 31) 33 ne 3t 
) entral Uruguay Northern | } | 
Cr Extension Railway Co Half year Dec. 31 3? 33 
entral Uruguay Railway 
¢ Co. ¢ it Me onte Video .... Half year/Dec. 31) 5 eo =f ee 4 
Onsoli - ed Waterworks 
De 9°! Rosario.......... Half year,Dec. 31, .. =) o> 
y Jeers Consolidated | 
F fines, Def, Riise 10s p.s. as { aa 
a, sn, American, and | 
one Investment 
Globe no, Def. ........ Half year Mar. 15... hw bf 2 
\ ee - - *hoenix Gold. 4 
MO, cccvendcaans | Year |Dec. 31) _ .. e ma /p.s. 
fainauls 6 Gold Mine ........ |} « | 6dps a ‘ . 
Joba DB Gold Corporation, Quarter . Gps. | .. | 9) p.s. 
aoe farker and Co......... ‘|Half year Feb. 19) .. 134 | 10 134 
Mexico Man meee 2 orpetn. \Half year Dec. 31) .. . 20 | 20 20 
XN es 0 Oro ....| Quarter | .. | ee Sps.| -- os 
lore! Bank of Egypt ....|Half year|Mec. 31) .. 12 9 12 
ain Gold Mining Co. | | 
State Preis sss seseeesesees -- |V6ps.| .. | U2 ps 
United ee 22surance Co.....|Half year IDec. | 10 | | 10 
C Staies Lumber and | | 
Otton Co, | 


ona ceeani wai Half yeari .. | «- 6 


Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Farmwork in general now assumes a more forward state than 
ippeared possible some time back, same having been throw 


in arrear to an unusually marked extent by excessive moisture, 





ut the late spell f improved climatic conditions enable: 
irmers to ] A 1 vigorous As vt e expe 
ess | all « € Ss vhile inder tne 
f é } é recess the i rovea inqul I 
f g g vheat was t alntal! d j ict a t | 
tions rela general slackness, though values held | 
t ther f ell in the absence fa res g supplies, 
Russia avigati at the ment being terr 1 Aus- | 
tra 10oWever, still poses as a liberal s i} Dut etiects i 
“ h ¢ terbalanced by ni he S¢ Ame an 
ind Canadia The Argentine is still appr g 1 1 the | 
1 1 qual English wheat th here and in the | 
s rathe n ily h 1 tha i We@K ago, supplies 
ie iil and 1] h Wing a gradat | 1i inut VEeCK by 
week, as farmers are now t ae to thresh, while well-occupied 
in the fields. Whites delivered up quoted at 31s 6d to 38s 6d; 
reds, 31S tO 3783 ] nai ke 37s 6d per qr, 504 lbs. I rted 
( pti s are firm, a i ( la again a litt dearer. SI ip- 
ents, though in exce f quirements just Vv, ar the 
large quantity afloat, are expected to show a marked falling 


ff bv the next few months. No.1 Northern Manitoba, 42s 6d, 


| ex quay. No. 1 Durum, ex ship, to arrive, 38s 6d to 39s, and ex 


quay, 39s 6d. New Australian near at hand about gos; ex 
ship, Barletta-Russo, 39s landed. South Russian, on sample, 
ex granary, 398 6d to 41s. The flour trade continues disappoint- 
ing. Buyers curtail fresh purchases as much as possible, and 
are working upon stocks. On landed terms, Minneapolis, first 


patents, 30s gd upwards; Kansas, top patents, ae at 

20S 6d t to 31s 6d; and very little available on * it; Iron Duke, 
a : 

26s od ex store. lop price town made, 308; best sidtet town 


households, 2gs 6d per sack delivered to cial bakers. Country 
makes are still railed to London in good supply, but attractive 

qualities receive support. Patents, 26s to 27s per sack Ww ids 
cargoes this week opened with a firm tone, but later developed 
slight weakness, and business proved very quiet. Victorian, 
February, sold (recently) at 39s 4%ed, and Rosafe, 61 Ibs, 
March-April, 37s gd. Grinding barley, through « amuses already 
assigned, continues to improve in tone and demand, sellers 


. being indifferent at asking prices. Odessa, 20s 3d, ex ship; 


20s 6d, ex warehouse. Maize occasionally easier, but without 
being pressed, while the statistical position remains favourable 


| to holders. Small Plate, 27s 3d-27s 6d; and New Odessa, 


26s gd-27s 3d, on sample, both landed. American mixed, 25s, ex 


| quay, and white South African, good to fine, 26s-26s 6d. Im- 
| ported oats since relieved by the a abundance of Argentine arriv- 


| 


ing exhibit a rising tendency, while purchases are effected with 
altogether more spirit than has been usual of late. Fair average 
white Libau, 16s, ex quay, 38 lbs; and Plate, 14s od, landed. 
Wheat cargoes to-day quiet at barely steady rates. New South 
Wales, February 13th, sold 38s 10%4d; Victorian, steamer, Janu- 
ary oth, 39s 3d. Maize quiet, but more firm! y held. Barley 
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tended dearer. 
Oats quiet, firm. 





Black Sea, due out 27th inst., 


The following table estimates the home consumption of wheat | 


during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
and 1906-7 :— 


1909-1910 | 1908-1909 | 1907- 1908 | 1906-1907. 





7 cwts. 


cwts. yt cwts Pry oe 
WwW ks to Mar, 12)| 53,162,300) 44 800) 48,952,190) 45.207, 
ae Floor - — . “_ 7,09) 6,907,500! 8,636 ~_ 7.822 800 


60,260,600 51,538,300) 57,568,990) 53 029,900 





dd k endi March 19—Wheat)| 1,521.800) 2,504, 70) 2,016.200! 1,752,100 
. Sieur ee SE 97,100) 247,300 278 300) 288,000 
 aaretnataeah sas Anes itteeiineah Ren niiiatanioshiaiaictadaiacandgiiaa 
Total imports 29 weeks ...... 61,879,500! | 54,290,3¢0| 59,863,400) 55,050 000 
Less exporte—Whest.............-+- 174,800, 228,100) 2 180.800 
Siicthunchnscediovndoenet 44,700) ea 41,600 
Net imports .......++.+++ 61,660,000) 54,018,800) 59 505, | 54,827, 600 
Add to this the estimated sales of | 
home-grown wheat ...... jncuaneeee 23,903,600, 28 082,700; 20 643900 23,896.900 
Twenty-nine weeks’ home supplies . 6 565,600 82, 101,506 80,149 700) 78,721,500 
= —— | — on ——— 
Average price of English wheat per) 8 4 | e@ @ 8s 4a s 4 
a ensoneen : eeeenpesus - 32 6 | 35 9 | mT | 26 10 
OP Ciba ss cesccneses isinnanubhe oe i 8a. ) 4% $4 | 6 2 
bushels | bushels bushels | bushels 


26 798,000) 44.117,000) 39 118,000) 47,753,000 
14,356,000 pr 20 956.000 25,582,000 | 


| 


“ Visible supply” m U.8. centres,bush. 
Do. do. = in cwts... 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
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sold 20s 7$d. | 








| 


| 


the Average price of British Corn (Imperial Measure) in the six | 


weeks ended March 19, rg10, and for the corresponding week in 
each of the years from 1909 to 1906 :— 


Guana Sop. avenses ‘Pus RS. 
WwW best. Barley. Oats. ” Wheat. Sacter. Oats. 
1910. | qre bsh| qrs bsh| are beh| @ d s d s d 
March 19..| 76,198 4 | 40,596 0 | 24,018 3 32 6 23 6 18 0 
12 | 66013 1 | 44,742 4 | 2.065 0 32 6 24 1 18 0 
5..| 61.803 3 | 54,563 3 | 19.239 0 32 7 24 6 18 1 
Feb. 26 | 85,730 4 | 71,062 5 | 29,307 4 32 7 4 2 17 10 
19..| 80508 6 | 82.665 5 | 28,820 3 33 0 24 6 18 0 
12..} 80,653 2 | 72415 4 | 24,636 4 33 4 249 171 
1909 ...... 644 7 | 21,176 6 | 22,380 2 35 9 28 0 18 5 
ON cecum 39,172 5 | 26,047 6 | 29184 7 31 7 26 2 i7 11 
Se ecnued 69,183 1 | 20,977 3 | 22,204 1 26 10 24 0 18 1 
_ ee 54,537 € | 17,186 0 | 14,410 0 28 4 24 4 18 8 








THE IRON AND COAL TRADES. 


During the few days that have elapsed since we last wrote 
for pig-iron has been in quite a cheerful mood, 
activity having been in evidence. There has 


demand for hematite pig-iron, with the result 


the market 
gieater 


strong 


that 


considerable animation prevails as an outside demand has 
sprung up. West Coast hematite is very firm. The output of 


than sufficient to 
a certain 
Altogether the prospects in the pig-iron trade are encour- 
that the customary spring revival appears to have 
To-day’s Glasgow prices are as follows :—Cleveland, 
52s gd three months; buyers, 51s gd cash, 52s 0!4d one month, 
52s 8d three months; sellers, 51s 10d cash, 52s ad one month, 
52s gid three months. Market steady, small business. Turn- 
over about 500 tons. Connal’s Stores to-day.—In Glasgow: 
Scotch, 1,000 tons; Middlesbro’, No. 3, standard, 
34,683 ; hematite, nil. 


pig-iron continues to be more 
demand, with the result that 


satisfy the 
amount is going 
store. 
aging, now 
set in. 


352,958 5 


Our Middlesbro’ correspondent’s report, dated March 2and, is 
as follows:—Pig-iron: The market has shown 
and in hematite particularly a 
Prices, however, 
vance. No. 3 
delivery. 


more activity, 


good business has been done. 
have not yet shown any very appreciable ad- 
Cleveland G.M.B. is steady at 51s 9d for prompt 
East Coast hematite, mixed numbers, have been sold 
at 67s 6d for delivery over the second half, and the price for 
prompt and early April delivery is called 66s. Manufactured 
Iron and Steel : Iron ship plates have been advanced 5s per 
ton in sympathy with the increase in price of steel ship plates 
made last week. Steel ship plates, £6 10s; steel ship angles, 


£5 178 6d; iron ship plates, £6 5s; iron ship angles, £7; iron 
bars, £7, all less 2% per cent. ; steel rails, £5 7s 6d net. Iron 


Ore: A few covering purchases of best ore have been made for 
forward delivery, but prices are unchanged. 
iron ore (50 per cent. iron), 20s 6d prompt. Gellivare and L.K. 
Swedish iron ore (60 per cent. irqn), A grade hematite, 25s; C 
grade, Cleveland, 22s; F and G grade basic, 22s; c.i.f. North- 


been a | 


Best Bilbao rubio 


into | 





ct 


a ————— 
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Writing on Tuesday, our Glasgow 
Though short, the week under review has been 
one on the pig-iron warrant market, more so, inde, 
been the case for a considerable time back. At 
sessions from 15,000 tons of Clevela 
changed hands. The movement has been a disti; 
one, and as was pointed out last week, found its ; 
the strength of hematite. As the available quantit 
article, however, is limited, speculation has centred jn 
makes, though the positions and prospects of the two sorts ar, 
far from being on all fours. It is reported that the public ) 
been taking a more active interest in operations than they } 
done for months. Prices have made further progress, the gains | 
from last Thursday at this afternoon’s close—cash, 
one month, 52s 1d; and three months, 52s 8d—averaging 
ton all round. In sympathy with the better tone ; 
municated from the South, and the evidences of jo. || 
dustrial improvement in sight locally, consumers have been jo. + 
creasing their holding in Middlesbro’, while so far as dis. |) 
closed they have not secured any fresh contracts of conseque 
They are actuated by the belief, however, that if the undoubs, i | 
active departure in force in steel connections is maintained. jrop 
in due course will have its innings. Foreign demand for Cleve. 


Corres} 


10,000 to 








land continues to proceed on satisfactory lines, the lots sojd 
in the last few days to Belgium, Germany, and Italy having 
been, in the estimation of responsible firms of very respecta 


volume. 
has been heavy and general. 
is described as highly encouraging; but, 
only parting with moderate quantities, 
months’ deliveries. The inquiry 
and after parting with several thousands of tons at 725 § 


Dealing in Scotch irons on home and export a 

In the former relation the |} 

as of late, n akers are 
and these for ear 
for hematite is pronounced, | 


producers withdrew from the market, and will now only 
tempting terms (one or two speaking of 
beyond April-June delivery. 


75s), and that f 
Yesterday a big quantity of spe 


quality Cumberland hematite was purchased by 

makers. They advise that demand for plates and angles | 
grown sensibly on the week. Two of the leading firms are 
declining to part with material at the increased prices fixed 
week ago, and are said to be now naming £6 17s 6d for sI 
plates and £6 tos for angles, each less 5 per cent. & 


makers, however, are booking, yet not in bulk, at 5s at 


less. Shipment quotations have been put up §s a ton, at /§ 10s 
and /6 
plates, all less 214 per cent. Amongst the finishing and mi 
facturing departments the feeling is emphatically m 

An order for 5,000 tons of tubes has been booked for Japan, one 
and a third for 1,200 t 
juiries for sectional a 
Australias, Argentina 
situati 


for angles, £6 10s for ship plates, 17s 6d 


for 1,000 tons plates for Australia, 
plates for Canada. Quite a lot of inc 
are on circuit on behalf of India, the 
and Canada. Altogether the legitimate 
progress, justifying the conclusion that the better time 


n still makes 


come to stay. 


unsettled, the labour difficulties 


to business. The situation gené 


The coal trade is still 
tinuing to act as a hindrance 


rally is not very encouraging. Very little business has been 

tT , : : ; } m “] T 
done. The Newcastle coal market is in an hesitating mood, al 
there is practically no business of any importance passing 


There is no inclination to enter into future transactions. as the 

market is in a chaotic state with the unsettled labour conditions 
Quotations 11s 6d; 
umber land gs od to 10s od; 
to 118; coking smalls, 9s 9d to 1os 3d; gas coal, | 


11s 3d; 


:—Best steams, smalls, 7s 3d; best Nort! 


coking coals, 1os 6¢ 


unscreened, 
Jurham, 


best foundry coke, 19s. 


The South Wales coal market has been in a state of anxiety, | 
the feeling of suspense being still in evidence as to what is 
really going to happen. It is to be regretted that neg 

between masters and men are still hanging fire, as the pro 
of the coal trade are hampered by the discontent that prevails | 
There has been little business doing, and there seems to be 2° || 
desire to enter into transactions until after the Easter holidays | 


which makes them ver} 
tions 


The collieries are holding their coals, 
scarce. The following are the current approximate quotat 
—Best Cardiff steam, 16s od to second Cardiff =- 
steam, 16s to 16s 6d; ordinary large steam, 155 3d to 158 9": 
drys, best, 16s 6d; drys, ordinary, 155 to 155 6d ; best 


17S; 
Monmouthshire black veins, 15s 6d to 16s; Western Valleys, | 


16s to 


148 od to 15s 3d; Eastern Valleys, best classes, 145 to 145 6d; 
Eastern Valleys, other sorts, 138 6d to 13s gd; best house coal, 
17s to 18s; other qualities, 15s 6d to 16s 6d; No. 3 Rhondda. 
large, 17s od to 18s; through and through, 13s gd to 148; No. 3} 
smalls, 10s to 108 6d; No. 2 Rhondda, large, 138 34 to 135 gd. 
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| THE COTTON TRADE. 





|| a | LIVERPOOL, March 23. 





ae sicenaspnieneaalstiaiain ae 





Esti- 


which 28,800 | 


bales are tor 


< j 
{ 
: has been a good demand for cotton tl week 
ing || There has been a gc 1 Gaemand 1s WeeK. 
i} ted spot sales for four days, 32,000 bales, of 
3 } M4 at t : aol . . , *, 
t that " tes are American, 1,000 bales Egyptian, 1,230 bales Brazilian 
ot | x10 bales West Indian, 300 bales African, 4s0 bales East 
rts ar indian, and 10 bales sundries. Of these 6,000 
ar i sort and speculation and 


>have || A oO 


this price has been fixed 


1105. I iy 


. 
feor6 bales Egyptian, 6,058 bales 
jjan, &c., 151 bales African, and 510 bales Eas 
actual quantity forwarded t 


bales, whereof 2,407 | 


k 1 
Sea Islan 
firm rates. In American a fair business has t 
syotations are reduced 1 point. Middling 
oderate business has been done at 


1 descriptions 
} 


” 
at ILA We RD Wc RRS wee Bis ig te dips 
— $e 


\frican a m 





hanged. In East Indian 


e un g 

ne at firm prices, and 

In Peruvian a limited business has been done 
£ 


raised 4d, Joanovich 3d, and Abbassi %d. 


} e1iSq 


rown qu ted 1sjec 
uiet. March, 7.88%; March-April, 7.8614 
May-June, 7.7714; June-July, 7.72%; 
{ugust-September, 7.40%: 
er-November, 


inuary, O.75 5 


september-October, 
January-February, 6.74; 
nd 3 to 6 higher for new cr 


CURRENT PRICES.—WEDNESDAY, 





Ord’ G OLM Mid GM Mt’ 
ecccccccces, 106; 1'°81 807 817 835 8635 4:4 
Mid|MF Fr, G F Gd. Fne 
| B10: «ec | ec 
PIO; os | ce 


no 


American ... 

Brazilian, 
Pernambuco, &0....e00..| o- 82h 
Ceara oo | 8°21 


x20 
= 


© 


46 


4 
F 
5 
546 
5 


$74 4°93 
sDinackakisennbeus 874 9 493 
Paraiba ...... ecccccce oo , 821 8°74 9°10 .- | oe | 493 546 
EE  cceteccnuigl ert a0.) Gack welt ak ee ke oe 
ReReeeee sococee! co [San O74 SIG: oc | ce 119 OS 
Maranham .......cccccee| oe | S'2l 8°74 910: .. | «- | 500 555 
Egyptian, 
Brown .........0- scccecel co | oo (148 GR ME Te - | 6} 
i eiceseainhenna cooee, co | oe 15G 144 Spe lOgy «. | 6; 
Smyrna, Greek, &0, 22.) «0 | oe | os | oe watt «a 


| West Indies, &o. i 

| TahitiSea Island ......| .. iat eek ae 
Peruvian—Rough ......| «. | «» | .. 102510501150) .. 
Ditto Mod. Rough ....) «- | «« 9:25 975 1000 


Ditto Sea Island...... oe 134 14 143 15 ee | 8 

\| Atrican ubaneaece eecoeast os | oa | Oe Bae OTe WEG! ce} cc 
East Indian, GFr ror Gd. F GEneS’in rer Gd. 
| Surat—Mac. Gnd Surtee’ .. | .. 743 (73 





_» __» Broach! .. | 74; 74, 734 7a). 44 48 
ns. | Sawginned Dharwar... 64 a” As net ek ae if 4a 
ih | Bhownuggar.... eoccce 5 3 5th 645 Oem 64 * 4 i Vy 
, M.Gin'd Bhownuggar at St? Gf; Gtk Sth -- | tre 4am 

s 6d Oomrawuttee,No,1../ 5, /€ 6g 6t 68 .. 4¥% 4ye 
hal ” Pe «al ant vo! @ 64 62 * “+ 4m 
lan M.Gin'd Oomra, No, 1 546 6h Gt | bh! .. | 4 45% 


" " No, 2 ee ee 6s 6 ee ee 4 % 
M, Gin'd ; 





Khandei os 43 545 b, Oth oo | 4 
} sttatee iekaacabae — nacl on og Ore - oe ™ " 
| -Ginned Comptah .. 6 ee 6a a oe | co fl on | F 
iety, | a | Bagalkote sr a oe zn Gen oe a ee 7 if, 
tt is || ie Se itéccdcvscunnk coe! 448 oe Sey Sek Sem .- 3H 
ae Mechine Gin’d Soinde ..{.. | ..  Sxy 5th 5S#}| .. | .. 
ons || Be |) ae ee Oe orev ccccesccece 4 x Sey 5 S Se xe 5 is 34 3 a 
sects || BAM | Hitshine Ginned Bengal vit te BR 2 ole cig! tt ste 
i adras—Tinnivelly .... 643 648 Te ole t@iS 
alts. | 4 — Western ...... Gil xn ( Oe ae | ee} ct ce  @ 
| | Me a66ées sue ecece ‘ LN . Pe 4ha D 
e mi |! | Coconada, Red ede _ rs _ “ oo | oe _ re 
jays 1 — 
m | Imports, Exports, Consumption, &c. 
- | March 18. 
arge |} ———E 
od: || 1910. 1%9. 
7 Hh Bates. ales, 
best i} Imports Week ending Mar. 18 24,410... 


From Sept.1...... 2,210,396 .... 3,344,742 
Ms eek ending Mar. 18 6,184 eee —_ 
| " rom Sept. 1.. ... . 219,723 ...- 214, 

| Consumption Week ending Mar. 18 58,075 ses oe 
0a), |} Btock From Sept. 1......0. 2,018,073 .... 2,155,438 
ida. |} Cv eccccccccccccccece 860,550 .... 1,407,470 


0. 3 || |. The imports for the week ending March 18th 


lip.” 
|| Exports 


26,000 bales for the tr 
for 11,000 bales contracted for pre- 
us to February 12th, making a grand total of sales 43,000 
yorts, 45,701 bales, including 31,039 bales American, 
Brazilian, 47 bales 


the trade is 45,580 bales, 
bales are American. The actual quantity exported is 
; iles are American. 
s 8s0,610 bales, of which 783,640 bales are American. 
a moderate business has been done 
ven done, but 
quoted 8.16. In 


7.02%; 
6.8<: November-December, 6.76! + 
February-March, 
-315. Egyptian futures are 7 to 15 points highe 
, January delivery, exceptionally 


LM GM 
75 515 
‘r. Gd. 


ade. In addi- 


West 
Indian. The 


1 
whereot! 


The actual 


steady rates. 


‘Io Brazilian a moderate business has been done, and quotations 
a moderate business has been 
quotations are partially 


advanced jg. 
at hardening 


rates, and quotations of rough sorts are generally advanced 25 
, points. Quotations of smooth are reduced 1 point. In 
fgyptian a small business has resulted, and quotations are 
Fully good fair 
lutures are 1 to 5'% points lower for old 


rop and 1 to 3 points higher for new crop positions, closing 


- April-May, 7.5014 ; 
July-August, 


7.07 $ 
Octo- 
December- 


r for old crop 


oh os | @ Same Pericd Same Period 
3/8 S 1909. 8. 
Descriptions, a) | 

sid iB ;'¢/$ 6 Bas ; Sd 6 
\8/3'8 3.8/8.3 83 6/3 82 & 
(oO & 6/4 Bib A ORR AWE 
American, |} did €@i;djdijdidjdiidjdjia 
Sealsland........perib} .j|../.. |18 j|194 | 22 | .. es aeH owl vel Be 

Florida dittO...ccccccces| oo (17 | .. [18h | «- | 182) 9 1 ° 

3 


go*° 
Zz 
® 
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ge 
= 
>> ry 


moww 
HOM 
> 
a 
-_ 
. 
. 


° 
Mammen 
re 
rs 

An OOo 
ce 
D 
° 


Sib | oe t§' 83 
THe oe 68) THR 


.. (TIS) oe |. 2035 
i ; -. §85 7:20 7 
{ Ditto Smooth ........) .. (8°13 8°58 875 883 8°98 4°99 5°34 5°59 593 6:35 6°88 


75 90 


548} .. (5°15 6°15 


Fine rar Gd. Fne 


St «2 | oo | OF 
4i2 4% 5 Ses 
% 4 48 43 
th 4tn 444 4¢8 
fs | oe | See Sta 
ta 4ia ais 4t8 
i ee o 

44 4e ie Ste 
co fh -oo | Sei oe 
34h .. | Sg | 3h 
Gay -- | -- | F 
4m d 
45 


4 
4 
4 
4 
4 


.. 4t4 
4, Noi 


Inc. or 
Dec. 
Bales. 
sees — 1,134,346 
ot oe 


nce = 137,365 
* oe. — 546,920 


amounted to 


itto bales, and the quantity of American cotton reported at 


belt Great Britain (including cable advices to date) is 95,000 


| Sea f 


|| °SS, against 135,000 bales at the corresponding period last year. 
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MANCHESTER, March 22. 

There has been a continuance of the healthier feeling in our 
market, which was referred to last week, and rading in 
nul is di ms has been of very fair dimensions. A larger 
demand has again been experienced in piece goods for China, 

n ibstantial transactions being put through in shirtangs 
and a fancy cloths. India is giving rather better support 
n a miscellaneous class of goods. No special new feature has 
characterised the demand for the minor markets. Manufacturers 
have held more firmly to quotations, and a little more machinery 

) 5 ed in some districts American varns have been 
steady, with a moderate turnove Certain numbers in twists 
are stronger than a month ago. Small sales have been reported 


mn export varns. Bolton spinnings show very little change, the 
general tone being quiet. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1910. 
Price, —-——_——_—_—$ —___—_____—_- 
4Mar. Price, Price, Price, Price, Price, 
22, +Mar. 1Mar. ¢+Mar.i Feb. + Feb. 
1910. 17. 10. 3S 24. 17. 





Raw Octton—MiddlingAmerican.perlb 8° 
— Good fair brown Egypt.per!b0 15 
Yarne 52's twist..........-s+e00--per ibO 10 

— 40's welt .......ccccccccee por Ib O 109 + 

— 60's twist (Egyptian) ...... perlb 0 20 0 20 

32-in. Printers 116 yds, 16 by 16, 32's and 

Se bbaesens sasendes eeheesenees paaaer- Site OF 

2 

2 

3 


7 
Tt 


oO 
~ 


sin, shirtings 76 yds, 19 by 19, 32's and 
i sneceaeee eceevccceseseses esccece 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 9 
39-in. ditto, 374 yds, 16 by 15,83 lbs .... 8 


11411 1411 
23:9 1,9 3 
3'3 2 8 2 


Wren 
~ 
Une © 
oe 
~ 
S2on @m OCOOO B 


(II.) Compared with Previous Years. 


Price, 


Corresponding Dates in 
+{Mar. ——— 





Raw Cotton—Middling American.perib 814 4 
_ Good fair brownEgyptn.perib 0 15;% 
Yarns—32's twist .....0.seeee00--peribC l0¢y 
— 40's weft srvecevevesese="s sie tan 
— 60's twist (Egyptian) ....per Ib 0 204 
32.in. Printers, 116 yds, 16 by 16, 32's and 
Psconnssracrsessensassascaapsuensiee 014 2 
36-in. shirtings, 76 yds, 19 by19, 32's an 
ee er ee ae 213 
8 


eee ereeee 


38 im, ditto, 38 yds, 18 by 16, 10 Ibe...... 
39 In, ditto, 374 yds, 16 by 15, £3 lbs 


+ Nominal quotations. 


92:7 
83 6 








THE WOOL TRADE. 


—_—_—_ 


} 
mn Saies have 


everything a 


Our Bradford correspondent writes :—The Lond 
closed to-night (Wednesday) with a strong tone 


shade dearer than at the opening. Merinos from the commence 


ment have been at least 5 per cent. dearer than last sales, and 


In the stronger 


fine crossbreds have remained exceedingly firm. 
‘rades of crossbreds, however—forties and under—the market 
has | the support cf American buying, and this has led to 
me slight weakness in this market. But although users of 
} } Om h | he 
ossbreds are thus relieved from the tension which keeps th 
Botanv spinners in constant anxiety as regards future supplies, 
7 ‘ . . . “ — 7 
the consumption goes on as merrily as ever. ‘Topmakers will 
not concede more than a mere fraction, and hold on to any stock 





they have. English wool dealers find a ste demand, and 


prices are unchanged. 


THE WASTE TRADE. 


Our Leeds correspondent writes :—Anybody at all nversant 
with the wool industry knows that there are always a ¢ 
number of by-products as a result of combing and spinning 
yperations. For instance, a large quantity of noils is pro- 
duced, as well as backings, shoddy, and burrs. [n late 
tions a good deal of waste is always produced in the s 


nsider- 


} 
able 


short ends of yarn from the drawing and spinning processes 
All these have a commercial value, and can be reused in the 
woollen and flannel trades. For instance, noils are a very popu- 
lar article, and are sold in large quantities both to the hon 
and foreign trades. The following are current prices for the 
different qualities which are produced from the combing opera- 
tion: —70's clear, 16d to 164d; 64's, 15d to 1542d; 60's, 14d to 
14iod; ‘g6's. rrlsd to 124d; 50's, gi4d to 10%2d; 46's, gd to 
g'sd; and go's, 8%d to gd. As stated above, 
largely used for the production of wo len fabrics, shirtings, 
and flannels. The majority of noils have to be carbonised in 
order to eradicate the seed, shiv, and burr. The other kinds of 
waste vary in price considerably, and it is wonderful that so 
much can be got from even burrs and shoddy, the price of ¢. 
which varies anywhere from 1d to 4d per Ib, according to the | 
real wool fibre present in the bulk. A very big trade continues 

to be done in Botany waste, and it may surprise some readers 

to know that merino spinning waste is worth to-day 15d to 16d 


Tia 


noils are very 
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per lb, and crossbred waste 8d to g!4d. The c mepetstion for 


this class of staple is very keen, and there is a fairly goo id trade HIDE, LEATHER, AND ALLIED TRADES. oe 
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A 
doing. rhis thread waste only needs to be put thro ugh what 1s , 1.232 
known in the trade as a garneting machine, and then it produces | 173,0 
very good useful raw material. All these by-products are dealt | {BY OUR OWN CORRESPONDENT.) I] toass 
in by a host of dealers; and many have done well out of them The hide market is recovering, and supplies bein, ite ; i} are | 
The reader can see that 14d per Ib profit on an article costing good hides, advances have been secured « nost ei mm |; & 
i] 6d to 12d is far more profitable to the buyer than ‘yd on public auctions from }@d to 44d per Ib. Advices { Amer _ Ss Euro 
| super 60's tops at 274d are somewhat contradictory, and whilst cable reports have he: r nt 
| : received stating that packers are standing out { : “he mm |: al 
: private: advices are to hand reporting the market . ains 
i COLONIAL WOOL. weak. This much is certain; no business is yet - s I ve 
(| (FROM A CORRESPONDENT.) | account of the United States, and offers made this week h j less | 
‘|| So far as merinos are concerned the London auctions from | Met with no response from tanners of upper st aimee Bie 
|| start to finish have shown great firmness, and, indeed, values | ftom America are to the effect that the trade pas: f May 
‘| closed at the highest level of the series Almost the same may | 35 Still below the average, and until leeway is made | B ber, 
| be said of fine “crossbreds, but medium and coarse sorts seem | be left in peace as far as the hice oa arket is er Be weat 
| to have reached their “‘ highest noon *’ during the January sales, At the foreign hide auctions held last wee K in Mincing q I} prep 
and must now be quoted from 5 to 10 per cent. down. It is not | the demand was good for all the heavier grades of hide mam || ago, 
|| surprising, for they were (and, indeed, still are) on a very high | hides declined slightly, but the advance on hea, 1 < c regal 
! and, therefore, a very dangerous level. This must be admitted heavy about compensated for this. Wet salted } oe but 
1 even by the bulls, when it is remembered that at the lowest slightly in value, although better prices were obtain: am || last 
| point, which was reached in the month of May, 1908, only been the case since the last sale by private treaty | 
about 22 months since, a superior top of 4o’s quality could be rhe trade passing in leather during the past we has been || im | 
bought in Bradford at 734d, whilst up to the last week or ten | ‘TY good, considering the near approa h of the Easter holi. |] 7 
days some topmakers have been quoted, and, it is said, have in | G@YS; = many small parcels have _ been despat 4 FO 
some cases obtained, 15%4d for a top of this quality. No Bermondsey, and prices have been well iat tained 7) Por 
prudent trader under such conditions will buy “forward,” and | Manchester and Warrington tanning districts there has bee a || 
I know that the men who bought very largely at the bottom | decline in business in sole leather, but as ther : | st 
are now going strictly from hand to mouth. ~ | orders in hand for leather to be delivered after the | + | men 
In the meantime, the question of supplies becomes more and j S!8™5 are hopeful. Cheap bends for shoe repairers have be oY la st 
more interesting to every section of the trade. I expect that, so | the chief line sent out by tanners, and the low selections fr Me | read 
far as Australia is concerned, the next monthly cable of Messrs 10 to 14 Ibs average have left the tanners’ hands in good | faile 
Dalgety will show conclusively that my estimate of a eel during the past week. The export trade in leathe 9 | prov 
bales increase and a clip of 2,000,000 bales holds the field. and orders are being executed from the Contine | into 
Nor can I see that there is any chance of the New Zealand | United States for butts and bends | diffic 
increase falling below 50,000 bales. Should these forecasts At the sales of tanned East India goatskins last we | curr 
turn out correct, we shall then have an increase from the Com- | declined from %d to ad per Ib; a good clearance was, howe for 
monwealth and the Dominion combined of 250,000 bales, fol- | effected, and as the decline was expected the market will Aug 
lowing on one of 230,000 bales for the previous wool vear. | be much disturbed. Tanned sheep on the whole asc 
| In regard to South Africa, prospects could hardly be brighter values, medium classes losing at times a 1d per Ib H 
{| than they are. Since the close of the war ‘Gen te have just | MOR! Greuce advancing by about the same amount cube 
11 about doubled, having gone up from 200,000 to 400,000 bales Shoe manufacturers are busy i) all entres, whil ‘ ju0 
In the opinion of those best able to judge, there is no reason | ™@kers are working full time in the Walsall and | 218 
why even this quantity should not within a few years be doubled listricts on general orders, including arm) ntra grat 
again, and not only doubled in quantity, but also greatly im- Oo — ~ | 18s 
| proved iality and value. Under the wise encouragement of F 
1 h practi nal farmers as De Wet in the Orange River Colony COFFEE. Ws 
{| and Botha in the Transvaal, the sheep industry is going ahead Nov 


(FROM OUR CORRESPONDENT.) 
HAMBURG, Mar 
Although there has been a somewhat better in ry for 


mgu 


far behind. One of my Australian corre spondents informs me 
that every steamer leaving Australia for Si ath Africa takes con- 


t + 


signments of high-class merino rams which have been bought 


by South African sheep farmers. For at least one of these as 


| by leaps and bounds. Nor are Natal or Cape Colony lagging 


coffee since the date of our last report the business with 


country still remains below expectations, and tor some di 
past various holders have resumed tendering against Ma 
delivery rather than wait for indefinite chances of 


their holdings in the more regular way. It has again bee 


much as a thousand guineas has been paid. Moreover, the 
Transvaal and Orange River Colonies Governments are offering 
handsome prizes for the most valuable and best 

ind these incentives to improvement are having a wi nderful 
effect, for of late there have not been wanting clips of South 
African wool at the London auctions which were 
valuable as the average of good Australian brands. 
South Africa will never be able to produce wool 
the extra-super clips grown in West Victoria. The 


got up clips, 


stated that 150,000 bags would be offered by the banker id an 
syndicate of the Sao Paulo Valorisation consignments in the || @ 
first week of next month (-s,o0o bags at Hamburg and 7s,000 at || 
Havre), but no definite oficial announcements have been ma 
The futures market has continued slow, the four days’ registered || 

| 
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Of course, 
comparable to 
latest weather 


sales amounting to 23,s00 bags—an average of about 8,000 bi 
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cablegrams from South Africa report that magnificent rains | P® Gay. Lest Thutsday curr spree on we tae Se “ha: || i | lise 
have fallen throughout the various States, and this, no doubt, | CVT: and the price advanced 3 pt, otherwise the market ha || fame || PoC 
neans that there will be another increase in the wool exports been quite featureless with prices unaltered, and th age e | Ap 
during the present year. From Australia the weather reports pear in March has to-day bee - partly fost. \iosing veiuel . 3 
both by mail and cable tell but one story. Never before in the pe os 2 kilo in pfennig :—March, 305 last week 302) 5 May, 374 fe | to] 
history of the great island continent have the rains at this time | {374)3 July, 373 (374); September, 374 (37a); Decemner, 37 ts" a | 
of the year been so heavy or so general. All my pastoral The Brazilian, and especially the Rio receipts, have been ane || ae | 
orrespo yndents agree that the lambing (which has now com. | 2uring the week, and estimates of the current oe || oe || 
menced) will be a good one, and _— the exports of wi ol during and Minas run up to 4$ million bags. On the other hand, t \| Ha || De 
the wool vear Ig10-11 will sho another large increase upon ree hen Se supposed tr be barely half as Lar gt : \| 4 || Ste 
even the record clip ot the cianed wool véar, which e ids on 6 current one. lhe Brazilian markets are firm, anc q "A - \| Ste 
June 3oth next. tions c. and f. show no indication of softening. Santos oftets || BAM || Og 

for July-August steamer are even somewhat higher, but | \ Ja 
: ss » . ~ ‘ » ae leanne wet 1] markets aré | | | 
The following is « list of the recent Londoo sales -— ee of ~~ eee ss — c. (Qui t, dull _ as | \ & | Be 
— ‘ 7~Number of Bales sold— d t og - — on ove — ee hy : = aan oo | i] i 1 
ate, y Sale Pmpt. To Home To Foreign qaearer, pric es. Marc h tende TS SINnce saSt TOPOTl yV0O Ves i - ( 
Mar. Selling Brokers. No Mar. Buyers. Buvers. Total since 1st inst., 61,000 bags \| oe | 
8.. Thomas and Cook ........ Bh oe SB acces E000 .0.. O88 2.332 at i a 
Buxton. Ronald, and Co..l .. .. .... 1,800.... 1000 ..- 2'800 — | oo | an 
C. Balme and Co......... a. ee ee: Make! Des "900 ao 2.250 | et: | vey 
John Hoare and Co.......1 .. 0. see. 1400... 1.1002... 2500 | | am || 66 
9.. Du Croz, Doxat, andCo,..1 .. .. 4... 3,250.... 3400... 6.650 | SUGAR. | ys 7 
Jacomb, Son, and Co. 2 ce BB seco S70 .... B800.... Game | (FROM OUR “ORRESPONDENT.) } * 37 
10.. H. P. Hughes and Sons....1 .. 24 .... 1,900.... 2,000 3900 | ” ? sag Uh March 21 | I] bo 
H. Schwartze & Co. ...... 5 ce os auto MD ces cc, ee HAMBURG, ee | i) Pa 
rrulans and Overbury....1 .. -. see 2570 .... 2000.... 4570 | The market has been in every way quiet since last Wednesday. ae 
omas eee *y ; } 1 windlec }} | 5 
en ned On inane . co 25 cece wae — vas vee 7,743 | with merely fractional changes. Business in raws has ewine™ }} | 3 
12.. Buxten, Ronald,and Co. ..2 :: 26 3:.: 5.000 ...2 3600... ane | to almost retail dimensions, refiners unable to eden | U; 
_  H. Irwell and . seseveeed oe .. sooo 1,900.... 1900.... 32 | progress with the sale of their product, because persist” 
2 - j . } nrov1ded. 1} 2 
14.. CS NE OO-n 0008 28 jis ** ai We | underbid by merchants and, moreover, now fairly provi” J ll te 
16.. Du Croz, Doxat,and Co. ..2 | 3,200 |. oe eee oe have largely kept away from the market, and export limits 10” HI dc 
° . ose J — | 2 - ts . r Seconc C 
Jacomb, Son, and Co. ....2 .. 29 .... 3,100.... 3.300.... 6400 first products are mostly below the ideas of crushers.  Se0"" 
=. Gehenstes sab Oe. eo ee BAe cece LUM .... Se runnings, on the other hand, were taken freely by snippet? Ht 
aT... H ee Sone “ng i ee 6,984 .... 2078 .... 9,062 full prices. Refined sugars were slow, both for the home 1} 
.P. oe2 we. oeee 1,800 .... 1,400 .... 3,200 ealiet amd tom amend lancet Thuredey and Friday wer 
18.. Buxton, Ronald, and Co,..3 .. 31 < =e Wee 4s — dbus market and for export. Futures last Thursday and Prive, © 
April | firmer, with few sellers, and prices hardened § to 72 } af 
aes Willans a I 7 i 5 ait 
2 19 i Lrwell end Gon” eee oe 2,400... 900.... 3,300 export returns for Germany for the first ten days 0! Mat a, nre- D 
ey * Windeler and Go. 220200092 12°20 AST 1B itz: GAB | 25,233 tons, against 18,996 tons in the same period of TM Jig : 
. . . * eese ( 

oy ,, Fj Balme and Co. --ve..-3 2+ 1 seve 4100.22. 2,000 ¢ 6100 | Yious month and 31,279 tons in March last year, were consid the 8 

oe ns Schwartse and Co. seed co s+ sere 580.... 29%..., 814 satisfactory. The statistics for the first six months of ll 

} 
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the four leading Continental countries were also <o) - 
of the ! : Were also some- | Santos Corres. 
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ason a 
rylatiny They show the production to have 
vhat stim ulatinx. , : } 1 ! lave . . 5 
va ooo tons, against 4,405,000 tons last season, a decreas The London Produce Ciearing House, Limited, supply the 
yo tons, and the exports 1,065,000 tons, against q2a, following quotations for average Santos good coffee :-— 
t as, an increase Of 143,000 tons, while the stocks on March 1st ee eT " 
» given as $954,000 tons, against 5,503,000 tons, a decrease Mar. 19. Mar. 21. | Mar. 22. Mar. 23. 
: $79,000 tons. Mr F. O. Licht makes the consumption in _——_ — es a ‘ 
rope and America in February to have been about 8 per | iO 1 10X23 10 %2 3010 0 = 
- loroer than In 1909 while \lr O. lich: 4 ' » ve ea io “0 p.m. am.p.m em. p.m. &.m om. 
* about ol per cent. On Saturday cables were received f M sd sd sd sdisdsd4 sd s 7 
he Sa wietel steed: Leonean “tae | March........ tee > 74 32 74.32 6 32 7432 7A 32 7h/32 7 
-ains in Cuba, which caused increased dulness, and prices | 32 74 52 7432 6 32 7452 74 32 
lh oat te 4 ok Tadiny the inetbat Was entivele ¢ Rm | Pecusshencacnseeceetecasnacbes 32104 5210+ 52104 32104 32104 52104 52108 3210 
developed 2” 5 pl : y th t was entirely feature- | JUly.....6.6..... cece eee eee . 133 Us 33 1435 1433 14.33 Le 53 1433 1935.1 
i] jess and inactive, with a further slight decline in some positions. | September... -............., .. 133 O 32104 32104 5210432 9 52 9 |52104 5216 
| Final values, in marks for 50 kilos :—March, 14.4714 (14-47%); | NNN a ccccunciveanneushdeasan \35 O 32104 32104 5210432 9 32 9 (32104 52104 
Mav 14.52! (14.50) ; August, 14.02% (14.60); October-Decem. | : 
ber, 11.00 (11.60) ; January-Mar h, 11.6714 It.65 The Contracts for 5,000 bags Santos coffee registered during the week 
weather has been very favourable for field work this week, and | _ COCOA.—At public sale demand proved decidedly quieter, but 
preparations for sowing are much further advanced than a year | firm prices were realised for all parcels sold. 2,462 bags Ceylon 
} ago, which has led to rather more offering of new crops. As | good, bold, red, 67s; fair ditto, 56s to 60s; good, native, 595. 4206 


regards the acreage there is no definite estimate possible vet, | bags Trinidad, few sold, mid to good, red, 57s to 58s 6d. 326 bags 
| but the disposition now is to look for a moderate increase over | Grenada: good, red, 538 6d to 54s; fair, red, 52s to 52s 6d; pale, 
i| last year. | 51s to 51s 6d. 133 bags St Lucia, few sold, good, red, 53s 6d to 
—-- 548. 30 bags St Vincent; fiery, red, 54s; fair, pale, red, 51s to 
52s. 41 bags Dominica: good to fine, 52s 6d to 53s 6d; ordinary, 
| pale, 48s Sd to 498 6d. 223 bags Jamaica ; fair to good, red, 52s to 
FOREIGN AND COLONIAL PRODUCE MARKETS 538; pale, red, 51s 95 bags Costa Rica: fair, red, 548 to 54S 6d ’ 
'| Por Reports of To-Day's Business and Pubiic Sales see “Postscript.” | fair, pale, 51s 6d. 14 bags Samana, 47s. 49 Dags Colombian, 50 
Mincing lane, March 23. | bags Maracaibo and 26 bags Tumaco bought in 
TEA.—Indian sales this week comprised 31,811 packages, and a 
somewhat better demand prevailed, but although no material 
change occurred in values, here and there tendency favoured 
sellers, Pekoe, common to good, realised 63d to 1s ofd; broken 


a 








} SUGAR — Business with consumers failed to show any improve- 

ment this week ; in fact, quite a holiday tone ensued at times, but 
a steady price-level resulted, owing to the continued scarcity of 

ready parcels. Cuban receipts were on a reduced scale again, but 
| failed to influence the market, and it would appear that an im- pekoe, 7d to 11d; pekoe souchong, 64d to 83d ; orange pekoe, 73d 
| proved trade demand is now necessary, in order to infuse fresh life | to 1o4d ; good to fine, rs ofd to 1s 2}d ; broken orange pekoe, 744 
| into affairs in general. Grocery cane crystallised is very scarce and | to 114d ; and good to fine, 1s 13d to 1s 6d per Ib. Ceylon sales 

dificult to obtain, even at the comparatively high rates now | amounted to 26,000 packages, and met a good demand at steady 
| current. To refiners, business was done at 14s 9d, c.f. and i. terms, | rates, medium sorts, however, being irregular. Pekoe, common to 
for firsts. Some business was put through in white Javas for | fair, changed hands at 63d to 93d; broken pekoe, 7d to 1od ; 
| August shipment. Total visible supply amounts to 3,125,000 tons, pekok souchong, 64d to 74d; orange pekoe, 7}d to 11d; broken 
| 
| 














}as compared with 3,325,000 tons at same time last vear. | orange pekoe, 74d to 11d ; and good, 1s to 1s 24d per Ib 

' Home REFINED in steady demand, at late rates. ‘Tate’s No. 1 RICE steady, and advices from Rangoon were again of a stimu- 

cubes sold at 238 3d; No. 2, 22s 3d. Of pieces, mid to good yellow, | lating character. 5000 tons Necransie, April-May, steamer, 
juoted 16s to 178 6d; whites, 17s 9d to 19s. Fine granulated, | continent, sold, 7s 23d, E. No. 2 terms, and 2,000 tons No. 1 

| 218 19d ; standard ditto, 20s gd ; No. 1 crushed, 21s6d. Lyle’s No. 1 | garden Siam, May-June, 8s 53d, c.f. and i, delivered weight terms 

| granulated, 203 104d; No. 2, 19s ro4d. Yellow crystals range from | Antwerp : 

| 18s 6d to 19s, as to make. TAPIOCA.—Market dearer, and a good inquiry ensued for 
ForeiGN ReFinev steadily held, but business proved slow. | forward positions. Flake, April-June, sold, 134; Mav-July, 135; 
W.S.R., prompt, 18s 9d; S. and T., ditto, 18s 8$d; Meyer's, | June-August, 144d; and July-September, rid, c.f. andi. Penang 
November-December, 15s 74d : R.A V., October-December, 15s 9d; | seed pearl (equal to fair Singapore), May-July, done 14s, and 
TT.D., March-June, 18s 6d; A.S.P., ditto, 18s 6d; C.Z.R., | Penang medium, 14s 94, cf. and i. -” 

November-December, 158 74d; S.Z.G., March-June, 18s 74d; BLACK PEPPER.—Market steady, but quiet. Singapore, fair, 
P.G.K., April-July, 18s 74d ; and Say’s, March-April, 19s 3d, f.0.b. spot, 4;,d; June-August, 3/3d, c.f. and i. 





‘terms. Lebaudy’s granulated, prompt, 18s 44d, f.o.b., Paris.| WHI?Ts PEPPER quiet. Singapore, iair, spot, 6d; March-May, 
German granulated was dealt in quietly, but with few sellers, | 613d; May-July, 63d, c.f. and i. 

recent prices were maintained. Ready firsts sold, 16s 6d; March- CLOVES quiet. Zanzibar, June-August delivery, 5j7gd; August- 
April, 16s 6d; May-August, 16s 73d; and July-August, 16s 8}d; | October, 53d; March-May shipment, 54,4, c. f. and1, delivered 
Uctober, sellers, 135 113d, f.o.b. weights. 


Beet steady, tnough generally quiet. May sold, 14s 6d to JUTE slow of sale, but steady, reserved offers from Calcutta 
148 64d ; August, 148 7d to 148 74d; October, 11s rod to 11s g#d ; | counteracting slackness of demand. Sales eftected include native 
and November-December, 11s 6d, f.0.b., Hamburg. | first marks, February-March steamer, at £13 15s; March-April, 

CaNe GROWN ruled firm in auction. 328 pockets Mauritius £14; and April-May, /14 2s 6d. 
| sold, orange crystallised, 20s 3d; white, 17s 6d to 18s; greenish HEMP.— Manila qualities were dealt in sparingly, buyers being 
vellow syrups, 14s 6d. 217 bags Guatemala, dingy grey crystal- | reserved owing to liberal estimated receipts for the next fortnight. 

lised, 175 6d to 18s 3d; soft white washed, 18s to 18s 3d. 250] Sellers, however, asked !ate rates. F.C., August-September, done 
| Pockets ditto grainy grey syrups, 148 6d. 200 tons cane jaggery, | £23; G.S., April-June, sellers, £22. New Zealanc steady, and 
April-June, sold, r1s 6d, ianded terms, London near at hand parcels of good fair sold £25. No. 1 tow quoted {12 


| imports and deliveries of raw sugar into London since January rst SHELLAC in continued quiet demand, on about former terms. 
| ‘0 March 19th, with stock at latter date :— Fair T.N., spot, 68s. Futures dull. March sold, 68s 6d; August, 
} 1910. 1909. 1908. 1907. | 70s 6d. 


GAMBIER reservedly held, and dearer on the week. Cases afloat, 


Tons. Tons. Tons. Tons. | , a 
| sold 27s 3d, c.t. and i., New York 


|| Imported ............ 31,930 .. 23,510 .. 28,290 .. 43,110 
| Delivered ccccccoccces 37,650 co 29,970 .. 35,430 .. 37,120 
| Stock ..........eeee050 16,890 .. 14,520... 14,010 .. 23,420 
| Stock U.K. .......... 61,360 .. 57,300 .. 72,730 .. 68,260 


| 

|| Cane ja $a Under Contract with His Majesty’s Government. 
i , ) ggery, per owt, 11/6 ee 91g e*. 8/6 ee 8/44 * . y e 

! = oe fob eeesece aa ee 11/6 ee boas ee iy A g Mail and Passenger Services. 
1] ’ DP Ae, ceeeee /6 ‘* 10/64 °e / 4 ** ‘ EGYPT, INDIA, CHINA, 
























RUM.— Marke oF 3 res : 
| @LUcosE - ree but only ee rr apes JAPAN, AUSTRALASIA, &c. 
i COFFEE _ Ye is and American iquid steady at 12s. a tal Conveying Passengers and Merchandise to 
rina ~Liberal supplies were offered at Tuesday s auctions, All Eastern Ports. 
| “we met a fair inquiry, desirable grades being steady. Costa Rica, : 
an" One bold, 78s to 78s 6d ; fine, 71s to 738; fair to good, 62s to Pleasure Cruises 
oa low middling to good ditto, 503 to 64s 6d; soft bold colory, @ — py 
1} 578; smal Is € =. sae bid aac 4 ine “Wee Tris? 
bold sok tlis, 518 6d to 558; peas, 718 6d to 103s. Guatemala, fine an enema by S.Y. V EC it  S** 6,000 Tons. 
Pa MOry, Oss; medium, 5558 tu 50S; peas, 67S to 68s 6d Vera | rom (Rail and Steamsnip connections from London. 
a2, tine bold greyish, 72s 6d; g od bold g ish, 67s; medium, | DALMATIA, VENICE, &c. - | No. 3.—Apr. 21 to May 19. 
=. yish, 72 ; goo old greenish, 07S, me ’ fooraee “ane ; ~ ; ; 
| 538 6d to 54s; peas, 60s to 66s. Nicaragua, faded greenish, 56s. ALGIERS, SPAIN, &c. - | No. 4.—May 20 to June 6. 








i! Last Indi: . | Fares—-No. 3. from 30 Gna. No. 4, from 15 Grs. 
iy. ula: Coorg, bold, 62s to 67s ; medium, 555; peas, 528 to 65s. | - 
* cae Dumont : quay terms, 39S to 42s; peas, 41s 6d to 44S 6d | @ Summer Cruises 
oa ae 398 10 gos 6d, peas, gos. A steady but se ~ pitti 
nt ued in the market for future delivery. Santos, May, | Frem LONDON S.S. “MANTUA” 11,500 Tons ("M” Class.) 


done, 325 1 4d 
| THE AZORES, &. - - | Cr. A.. May 21 to June 13. 


| 

i} 

| 

| | 

i} ~ abn and deliveries of coffee into London since January rst | ede. 5 | eR eee iP tole 6 
|| © March igth, with stock at latter date :— NORWAY and THE BALTIC Cr B. July 7 to July 28. 
| 1910 1909. 1908. 1907. | BALTIC and RUSSIA - -! Cr. C. Aug. 6 to Aug. 29. 
i 








Tons Tons Tons. Tons. | Paree—A, 8 or ©, from 909 Gmn; SX," Wom © Gre 
Imported .......... 16,550 .. 6,920 .. 10,310 .. 9,930) | Illustrated Handbooks on Application, 
Vvered (home use) 3,310 .. 3,460 .. 3,610 .. 5,510 | P & 0 Offices { 122, Leadenhall Street, E.C. ‘London 





Sopp ttttteesees 5,560 ., 5,540 .. 4,080 .. 4,740 ‘Northumberland Avenue. WC. 


* Per eesececs 30,230 ef 24,560 * 28,890 ee 16,010 
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COPRA in fair request, and firm To Marseilles. F. M. ‘Straits, 
April-May, sold {24 10s; Manila, {23;; Malabar to Hamburg, 
£28 7s 6d ; and F.M.S. Straits to this destination, £26 2s 6d. South 
Sea Islands to Lond on, quoted £25 5s, cf. and i. 

INDIA-RUBBER.—There has been a moderate trade doing i in wild 
at full prices. Fine hard Para, spot, sold ros 34d Ma ay-June, 
10s 4d; soit, quoted ros 34d; and Caucho ball, 6s rod. At public 
sale, 186 tons plantation offered. and the bulk sold at 4d to 6d per 
Ib on last sales rates. Fine smoked sheet sold up to 11s ofd; and 
pale crepe, :os rod. 

METALS.—Copper. Though more subdued, the standard market 
has manifested a fair degree or steadiness with little selling desire 
rt occasional declines. Small advances were established last 
Monday, when cash warrants closed at £58 18s 9d, three months’ 
f60. Some irregularity prevailed on the following day, and on 
balance marked a loss of 5s under realisations. These dates settled 
down at #58 138 od and £59 15s respectiv ely. Tin occupied a good 





Commercial Times.—Weeklp Price Current. 


houses withholding, values fluctuate: 


frequent pressure, 
cash, £147 


position. 
previous rates. 
delivery. 








ae - 
THE ECON OMIST. 


<< 


[March 26, 1910, 


deal of speculative a attention, chiefly toren urd, 


1 in an easier 


and in spits yf R- 


ré 


Straits settling down on Tuex eet oe 


7s 6d forward ;: 
Lead rather weaker 


Forei 


Mount Bischof f, 
< I3 to 
sm all 
Ordinary brands, 
Iron lower. 


ign, 


Spelier quiet, the 


ISINGLASS.—At public sale, 


yellow, 3s 1d; tongue, fair yell CW, 28 2d Bombay al a B00 
tered. Leaf, Penang, character red idish, 38 2d, 4s 1d - Karns} 
leaf, red and yellow, 2s 3d; tongue, stout yellow , a ae 
bladder pipe, red lish, 1s 10d, 2s. Penang firm. [oat 
yellow, 48 3d, 4s 5d; tongue, good a. 48 4d, 45 ” oe . 
steady. Long leaf, fair yellow, 6s 1d, 6s ad: ; rcular lea "aa 
yellow, 48 4d, 4s 5d; purse, red and callers. 1 oe 


purch 


£23 to 


_ Para sold f 


£ 13 6s 3d, 
ases be} 


£23 


rm] 
Irmiy, 


Is Id, 


(Continued on page 705.) 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








LONDON, Farpar. 











| DRUGS-100n. 3 4 s d | Iron, per ton 2 8s £ 8 | Shellac, per cwt.(Con. je d sp a@ | TAPLOo on 9 
ARROWROOT-perib «6 d 3 d Oolom ........ 18 0 Bars Welsh Ports 6/15/0 0 0 | Buttonssorts, tous e . 7 0 | EL LOCA per o. % q ¢ 
ov. vincentcom.tofp 0 :3 9 32 — China, trtofin 0 i 1 10 Staffordshire Bara Low to medium . 50 0 | Pearl.....’. a" ween i 
Bermuda .......+.++ - 110 00 o pote anege oer O03 0 6 Birkenhead...... 6/10/0 0/0/0 | Caleutta ae Rupees » 00 Tal siscin b 6 18 9 
Batal ........---+.. coc 0 DYES UFFS, &c.— Bheets ... 7/10/0 0/0/0 | stp Archangel... 7 gg °@ *0 6 
COCOA—dut: Galls, China ........56 0 0 0 Hoops, Birkevhead 7 0 0 0 Bengal—Surdah tn 99 10 0 v0 00 
Trinidad, m. dito = Japan, per cwt.... nom Nailrods, London... 0 0 O 0 | Cossimbusar D 5 9 10 0 TEA—duty Stes rlb 

per cwt.......... 54 0 58 0 Safflower Bengal.... 70 0 0 Rails steel f.0.b. | Bengal Gonates 99 10 9 | Qpeou—Common .. 0 4) 9 « 

#uperior ........+- 58 6 61 0 Turmeric, Bengal .. nom Welsh Porte .... 5 0 5/10/0 | Thine—Teatlee gage 90 00 Medium to good .. 0 7 5 % 
Svenada cocccces 0 6 55 6 Madras, finger ...... 20 0 24 0 Do Mdlsbrof.o.b... 0 0 0 0 |” Teatlee br 0000 Fine to finest..." 010 18 
West Africa ........ 47 0 51 0 Gambier, block ...... = C 30 0 &cotch pigiron,cash 0 0 0 0 | Blue he ~ en ae Souchong,common.. 0 6 0 64 
Bt Thomé .........- € C 6 0 Cutch, ord. to fair .. 0 42 6 Clevelan vcash. s+ 5185 00] ine tan ~ 8 96106 Good to finest .... 0 1] 22 
yerton, sae - 4073 0 pyEWwoops— s £8 Hematite, cash. . ooc O00 oukene Ds. 0000 BoontedrangePekos 

ah gnoetet 64 0 72 0 Brasil........pertomn 510 12 0 ineh— Bae. ‘pig p.tor 13:76 C/0/0 eee ee 4 0 Canton 00 09 
oorre re fairto fine .. 53 6 55 6 Fustic, Jamaica .... 415 5 5 reign sa aes 13/0/0 0/0/0 | eaten . ee a 5 Scented Opre....*"” 0 62 0 10) 
QOFFEE—daty 14d per Ib Demian Sat oe Quickst ver pr. bottle | Tussah « .. eae ee | Hyeoe com. tofair.. 0 54 0 9 

jon,sm.& low mid. 60 0 100 0 lee Wood ...-: 610 915 rst hands servadel S/§/0 _0/0/0 | Japan eapeneee oe Tak Etat se-conseces 1014 

“tt ddling to fine . -105 0 124 0 ood,Campeachy 9 0 6 6 [Bette OB. .ncccce. 23/0/0 23/£/0 (taln-Raw. fair Milan 18 0 18 6 Young eS Stiese 05 06 

eaberry .....-.-.- 75 0115 0 ae... a a ae I iiogliehigotas 19810 Zee 10 juan ss se ood to finest <.." 0 6 9 5 
epee es 25 § abgtencssses: $082 G8 Baader G28) | Reming $$ § |tnginanggg™ °F 

ood to fine. pen . 5/20/0 ra Cash: .occe. i v by 
moons long berry .. 58 0 63 0 ayy ionee 610 9 0 | Tin-plates, per box— | BPICES-Pepper white—per 1b. Do useful. - OW 08 

Do, short berry.... 67 0105 0 ELEPHANTS’ TEETH—per cwt oke, o. 0/13/3 upwds| Penang .......... 63 0 0. Broken Pekoes-Com. 0 70% 
Jamea.,gd.tofn.ord. 4 0 48 0 Soft 60lb. & upwards 0 "es 9 Zine, Be Igium ‘Bheet25/10/0 2015'C, Singapore,fairWhite 0 6; 0 6 Fair to good ...... 0 8 010 

Greenish .......... 50 0 65 0 Dd Antimony,Regulus . 28 0 30 0 | Black Singapore .. 0 450 4 Fine ..... 1018 

Oolory 22... 200000 70 0115 6 FLAX—New crop £8 £8 OI1LS—Fish— | i tenéeecenens - 00 00 Finest Cee cccccccce 1¢ 230 
Costa Rica, ord tomid 42 0 62 0 age. et well Sperm, crude p.tun £32 £34 nom , Penang seeeeee 0 0 O 0  Pekoe Souchong— 

a 68 0 0 0 ce i a a Whale’ : 19 0 22 0 | Pimento............ 0 23 0 24, Common.......... 0607 
Sentral American, gd. oy cccccceee 4 1C 35 0 foal. f ........ 235 15 25 9 | Clnmamon—lst sort 0 & 1 & Useful medium.... 0 7 0 8 

ord. to low mid.. 4 0 62 0 Petrs Bjtsky...... 0 41 0 4210) Goa 0000) oe peibebecnnte : M : ; | Pepoce— . 

id to fine ........ 0 65 0 FRUIT—NEW— »—_8 nom uebeseesusce iommon. _ .... 6} 0 1% 
1 descriptions a2 0 45 0 Qurrante....duty2’s s ds a Olive—Spanl 5 nom | Doéth............ 0 6 0105) Medium usefu 0 7% 0 & 
Vera Pas.......... £2 0106 0 Amalias . oe cwt 21 0 23 0 geed Linseed p.tor 36/0/0 3068/0 |_,,Chtps ..... cocccee O 2 0 S BE cccuces 0109 1 4 

Columbian, ordinary 56 0 38 0 Patras ............ 22 0 25 0 Rape, ref.Epg.,cake 2910 2 0 | Cass'a Lign vere 44 0 50 0 Finest ..... - 16419 
De gdordtolowmd40 0 §1 0 Vostigga .......... 25 0 40 0 Brown,English,nkd 28 10 0 0 | Cloves— ansibes.. 0 & 0 5§ TIMBER—Timber & Hewn 
Do mid to fine .... 52 9 75 0 aaah enere - 22 C 26 0 | Qotton seed,Crude ..30 5 0 3 |,Penang ...... ooo 1 6 18 Wood.-Dantsic & 

raptos, good avrage. cae Provincial enueces i ‘ 20 . Do Refined........ 31 0 36 0 [Gipeer er svi” 67 6 90 0 | _Memel ar. load 600 % 0 

uay terme...... . Ce .. 4210 0 0 » CUD... .eaee o ¢ 1% 0 

OHEMIOALS— Wigs, Turkey, Layers 34 0 4s 9 CNGOR-UL Ceylon .. 3210 0 0 | OSS ST cs OF Of oo Foe Stee Saber ® 0s 

Acid, cituic....perib 1 44 1 2 atural, bags .... 22 0 24 0 palm (Lagos)... .. 3315 00 Do washed...... 48 0 50 0 | 0% gel. pine, inpe110 010 0 
Nitric  .......04 - 02 02 Raisins, dty. 78. per cwt— Lard, Americen .. 4 0 6 0} Bengal eecce cece ee nom } = ome OO 6 
Oxalic, net ........ © 3 0 3s Valencia, ord. .... 25 0 28 0 Do English. 6210 00) EE asunseenai o @& 0 8 O ieee om 8 01% 0 

Tartaric, | Basin. 010 0103 §gelected,med to gad30 0 35 0 Petrol. On, per 8 Ibs 0 53 0 6 | aeamaien Seieee.wae §2 0 76 0 et pemmeenage 2 6115 0 

Foreign... 0 9% 010 Fine and choice .. 35 0 40 0 * Qruuwni ee 07 0 7 Mace.......... cL 6 8 6 | Beeaas, ......... 3 Ois 8 
Alom, lamp perton 6 5 0 0 Muscatellayers.... 0 0 © 0 Of] Cakes, Lnsd.Eng. Nitmoge, good fae 0 7 1 1 | Peimect len idthcube 90 18 0 
ae ri vib : “a ; - — eae eeweeee o 8 8 0 0 per ton oe ” ae 0 9 Chillies a a Sa é ;. Deals & Sawn & Prepared Wood 

mmonia, car ultanas— c and 5 

Muriate, white.... 28 3: 6 SOOO, occeconcce 19 6 2 0 fmerioan cranes 7 7 " d SPIRITS-—Rum,p pt. gi.davy 15s ld areet: a atd « . . 0 

Sulphate . 11 100 12/0/0 Medium to good .. 22 0 28 0 Linseed, La Plata, Jamaica, per liq.gal. ss oo. oe BORE 
Arsenic, lamp, pton 2416 2 0 Fine tochoice .... 30 0 4& 0 spot ee 88 ,30t0360.P. 210 310 —_ 1 0 M0 

Powder....perton 1215 13 0 i sstcesseesvewns ae See Bombay pr $16 ibe 0090 Fine marks...... 46 8 6 Winland |... ..... 910 1010 
Ashes pot, per cwt.. 36 6 38 6 Do. fine .. 21 0 24 0 Calcutta pr 410 Ibe afloat 62 9 Demerara, proof.. 011 1 1 Canada, lst pine. 3215 41 0 

Pearl do do nom Oranges Valselected 17 0 41 «CG Asoff, Black Bea 0 0 O 0 Leeward Is , proof 09 Ol _ " ena vn ee 2215 26 0 
Bleachingpowdr.p.ct 550 5100 » Ordinary ..20 C 11 6) pane dwnpre,brwp E.I.,and Maaritius 1 8 0 0 cd 8 8 8D | 
Borax Crystals, cwt. ¥ ; . 4 Saag T ir aia ‘433 «0 0 | . Havana oe caters 0 10 ou SS a ee 

seeees . . oe roof gal. * 0 

oveaan tartar, Gryeil 90 00 ee pi nnanan 8 6 12 0 PROVISIONS— aay ¥ —_ ¥ S American Sprace.. 9 0 ¥ c 
Do powder ........ 0 0 - 6 Naples "p00. 10 0 80 8 nani aati .= : In bond, Londor. lin hogsheads) Sot cake ® 3 00 
Do ¥8% powder... 74 © 75 Messina ........ - 60214 C anata eee oe 1893.. 19 0 0 0  pmille220 0 230 0 

...perlb 3 14 3 3 , CARES. f Irieh creameries .. C 9 O Q 296. 0 0 9. Staves-Kaltic,p.mille Oe 

— en —— os. 0 ae 0 64 ae reelona,p.bg. 2 ; 2 5 Dutch creameries. 128 0 132 0 os: 3 300 New York p pe.... 3710 4 0 
Nitra ‘e of Soda, p ton 9/150 1050 EMP—Per ton £ 2 Argentine .. - O00 oo 0 lst brand 1900.13 9 00 TOBACCO— 
vctash.bichrmt.prlb 0 34 0 0 tna we 3 4 ones 13 9 122 0 | “ip bhds, 1904.19 6 0 0 duty 38-414 per Ib sd a 

Prostate, Bagiiss 0 si 0 0 Bnd Spot ed ~ = be : : Danish .... at 0 329 3 oa . 5 ; ; Maryland and Ohio, rer 

ssnmanes 0 4 5 . Spus, ° rittny, ro 3 16 6 a 

ee as ton 10 10,0 i 00 JUTE, Native firats, Bacon, sngd—Wtrfrd 77 0 80 0 — evirite, pf. aaah : : 0 Virginia — to fime 06 12 
sal-Acetos ....perIb 0 4; 0 43 forshpt,Apl-May 14 0 0 9 Limerick .......... 74 0 76 0 Spirits, f.o.b. Ex.prt. 1 1 0 0 — on 13 
al-Ammoniacprewt 4000 4200 Cvir Yarn ga. to pue 20 0 25 0 Continental 0 77 0 Malt ae duty pd 0 0 0 0 Str > ° leat. Gom- 

Soda Bicarb., per ton£515¢ 600  Oommontofair ..12 0 18 0 Canadian 0 70 9 German spirte..... 00 00 — "so ine .... 0 5 010 

Sale.cs ‘dhipptnas 00 326 HIDES........ perrlbs d 3 d .| American . 0 8) 0 gaLTPRTRE— MOE oc sccsucess 0608 

SEE seecececoses £50C 5100 Salted Australian 0 6 9 74 Hams, Irish .. 0 104 QO Bengal, per cwt 1990 00 Col bian Cents 0 54 0 6 

Gentile. sr eeees pe. Sites West Indian .... 0 44 0 7 — : Po : Euglish, refined 5. 24 0 25 0 i. a eka set ° ; : : 

te, ton £25 10 26 0 | Rune eae me = 5 ot eeontoeeees 8 [eee eress 

“foreign White... 23.15 28 0 Eien sass 0 2 6 4y Lard—irien bladders 73 0 78 0 BHELLS—M oP. per cme 4 Turkey «-...000-0+002 or ti 
Bulphate Quinine— Oporto ......-... 0 65 0 jy Do kegs ..-- 75 0 0 0 | Saccassar ........ £9/0/0 1410.0 Povemar sss 7.7 1016 

Howard and —_ Dry& DrysaltedCape 0 7 0131} American ails... 74 © 74 6 gpa £8 0.0 13/0/0 a Ree oe 05 06 

per os vials. O11 1 0 Madagascar ...... 05 Clo Do half-barrels 0 0 9g 0 W Austraitan .... £9.0.01300 : ll acd Sumatra 0 9 §& 6 
DEER. sacacenene 0 10 011 Central American 0 013 Pork—per 8 lbs...... 4 8 5 4 Bombay _ £1/10/6 11,0,0 nm sia 07 On 
ee a ae iin Se Te 

d band ...... Ox 4 OBEN. cocccscccce 0 4 Si geen maseossoses = 6 6S ape ARperedt, Gale te 104, 00) Gece. cee 0 
mS 6019100 Bane 0 5 01:3 Oheese, Rdami "sc... 48 0 68 0 et pen BEE ress ssosceress 0 4 6 6 
Bine, cut ............ 1609 0 0 Market Hides, Eneih. Canadian........ + 61 0 65 0 Brit. lodin.cerupe 15 6 36 9 pete ore 0620 
Sulphur Flour... .. € 5 610 Ox, 90 lbs and over 0 54 G 52 Gouda .. $2 0 70 Q Crystallised’ 19 0 20 6 oe ok 05 C6 

BO REE accccccees 0 6 § 50,89 lbs ........ 0 54 0 5, English Cheddara,. 68 0 76 0 aia, Crystals 0 0 0 Q duty 2/ per ib 20 wy 
Vermillion,Chinesepit0 0 0 0 — Cows.......-.... 0 44 0 54 United States .... 0 2° § 2 Penang, Gr. & white 0 0 0 9 Clwar® eer 

ER... cecccece 0 OPS, En 6/6/0 &/8 C oucesters........ — : owt 0 

QOOMINMAL =... 09 10 ODO tite... gine ets | Wiltaloat sy... 0.0 0 O |g Bative ......-.000- Fee omer pb. of M0 Ib 
SOE sees 1100 300 New Zealand...... 600 65 0 MME Syrups. 22. 0 0 0 0 Wriceces 8.Dn, Hggrdlé 10418 
Qood Western, c.i.f. 0 64,0 0 Foreign, 1909. . 60,0 1300 Sggs—French ...... 73 9 ¢ Be ‘ion on stallised 5 0 0 0 vient. bred hoggs.. 12 5 33 ¢ 

Saleem, »verton20 6 0 9 INDIA- SiUBBEin“ ee. peesecesee . : ¢ 8 . re ~ y 0000 sti wethbers s , : : 

ara, fine, hard .... 10 6§ ungarian ....... . 2 * © |\wocaeee ee “ 5 

Ree Fine £.1. ewt £0 0 70 0 INDIGO-per Ib ° 0 Danish 69 86 Java Genizifagal.. 18 0 0 0 Bouth Down ewer 
Cape, goodto fine.. 30 0 32 6 Bengal, se red Vio- Egyptian 00 00 auuaepelentin, md wether - 4 0 14 1 

Aniseed, China, star75 0 809 0 lettofine ........ 36 @0 Russian 66 00 Yellow Orystals 18 9 19 3 Leicester do .... 9 , 

gue Sono ¢ 8 7 2 Mid.ord.Vio.togood 2 9 3 4  Moroccos 59 09 art. “os te jal—per Ib ee ( 
15 20 Low togd.ordinary 2 3 2 g BICE-Rangoon,open = "No @ es 23 00 Cee govared super 2 1 2 2 

on oe altaays Nai fat © 7 10 Madras, fy leaf,gd. 2 0 2 4 ae. ne Sep. powe 7 9 7 15 Q@ranulated..-/°75: 20 0 21 14 Scoured good....-. 1m 20 
7-0. renwd. Cn. : 2 00 Do ' low to ord. 1 0 110 Moulmein .... 8 0 8 6 Crystals, white... 20 0 21 0 Scoured average .. 1 84 1 % 

do Red lg 0 S Kurpah,gd.mid.togd. 2 0 2 4 Necransic ..... 70 728 sa . mane 16 0 19 0 Greasy avr. to fair 1 2 1: 

Gates China eam 6140 0 Low to mid. ...... 1 0 110.) Bassein.. 7073 ee ee te ee 70 11 0 N.8. -Beoured avr.1 9 110 
Japan, refined.... 1 6 1 8 UEATHER—per ib Baigon, c.t. &1.. 6 1h 6 6 Onvsns>—Duteb. 712 0 38 14 Greasy average. 01s ol 

Oardamoms, Ceylon 1 4 210 ~ English butted bends 2 6 2 4 Garden Siam.. 00 00 Anstri °1? 6 17 3 =, us., Greas 010 on 

Gaasharides ..perlb 1 3 26 Foreign dc 13 110 Bice Siam cass. 6% 66 Reh: 13 518 8 ko Beoured ar. 10 3 
GREP. 00 cc cccess 4 a = ceMeal,tonezshp— = poo siet nh TARE ...+ , F 

Gum Benjmn. Sum. East Bast Ind Kips . 07 i . wigeetesoen - hom French crystals,f.0.b. 3 €. ° ape, Beoured super 1 of 1 9 

ppt . German Gran. 63 16 mt Cape, Bcou 070 Gl 

seconds, per cwt 4/50 £00 Australian Bides |. a 22  __ eeeee 100 0105 0 rage . e “on 0 

French Cubes, f.0.b., 13 3.0 leece ave ce 0 8 

Olibanum, pe..17 6 4 0 American Sides .. 01) 1 1 BOSIN—Amer.com. 10 6 0 0 @ n Oubes, fine Greasy average.... © 18 

Kowrie |......... $5 0340 0 English Shoulders 0 95 1 4 Fine... 16 0 16 6 for, prompt et 18 6 18 7% Netal—Sooured .. 1 7} f 
[pecnsuanhe eenewnsy 11 0 il 6 — English Bellies .. 0 653 011 SAGO—Pearl, prcwt 17 0 0 0 BEET—German, fob Greaey re 

OLD oni nine ne 12 15 METALS—B.Oopper 2s £5 Sagoftoar owt 10 6 11 0 |. prompt 167 0.0  Grossbreds—Gre— yy 

— Pod, Onina ce. 20 0 65 0 Eng., Tough p.ton 62 0 63 0 SHELL aC: per cwt— T W—ner ew, Vic. good to supr. 1h 
il, Onasia Ib 37 311 lected SLi per owe dfine. 1%} 3 

uh, --perip S 7 S11 | Best selected...... 62 0 63 0 Orange, first marks 75 0 8 0 Australian mutton 32 6 38 3 New 2 Zealand fin 112 
es CHGS 1 f eee same cash S189 C109 @eecand, fair to fine Seas = we ..8 6 es mete. OO 0 18 

tereee ‘ 0 arnet caccceves. 65 0 66 0 Wh iccicicces ©. 28 e 
———eSESE 
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CORPORATION STOCKS. 


} S360 Metrop. Water. B,1934 3 


ae Lindon Dounty, 1920 


ie Stock .... 
re Corp. of Loatos Debs 


ett Deb. Stock, is 
ean Belfast, 1935 
$960,000 Birmingham Corp 
896,830 peckbars Oe - 1 
$96 Bradfor 
| eee Brighton Cor. Red. i 1946 34/100 1 
i] 146] 46 Bristol, 1920-60. ° 
| 2,688,586 Do 
| 1,196,200 Cardiff Stock ee. 
1,380,000 Croydon Co 
196,400 Derby, 1920-50 . 
630,000 Glasgow, 1925 +% ' 


|) 1,190 016 Hudders i 
600,000, Hull Corp. Stock... 
ae — Corp. Beock, i827 


ee 88 ta 
| 6,030,242 Liverpoo 
i| 6,060, 760 Manchester hea, _ 
|| 833,820 Newcastle, red., 1936 . 
|) 2,829,132 Nottingham Corp. 
| 1,878,070 Plymouth Red. 1 

965 Portsmouth Corp., 

480,710 Reading Corp 
364,832 Stockton, 1 
106,047 Swansea Corp. 
, 142,926 West Ham, 1 
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OOo 2020 MBH OOOOD COFCO O NO; OO 
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olverhampton Cor 
Subject to Stamp Duty. 


|, 41,250 Leeds, Debs., 1927 
927 


i 143,231 Leicester 1919-44 ..... 
‘on > ws eeeneensss ee 





~ CORPORATION: BONDS. 
Colonial and Foreign.) 


| 4 Bombay (City), Trust see 
| 4B. Ayres (City of), Bonds . 
Calcutta (Port of) Debs. 
: Oape Town (0. of), 
ee (N. 


he Bonde of 1887 . 


—e 


\4 Hao ian of), Debs 


( Hela (City) 


Mexico (C0. of 5% Sterl. Bas, 
5 fecaterideo lity of) Red. Bds. 


5 Osaka ( City of) Ster. Bnds. 
| § Otago Mareen, B. Con. Bo 
& Quebec Con. Kg. Stk. Red.. 
and Water Board, In 

goon (Port of), Debs. 
ne = Jancire (bed. Dist. of) 


co ORC eH OM OF; Oe DOO 
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wren City Debs, 1929 
Westport (N.Z.) Harbour Bd. 1925 101 


COLONIAL & PROVINCIAL 
Pte Dre SECURITIES. 


|. ba ei ly map » Ins. 4 


tock 
6 i i9i6 4 20¢ 
Do Ins.1910-35 4 1004 1s 


OM OOH OO; OMe ee «© 


To = 1938 3 
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04 
0 Cons. Ins. 4 101 3 /in advance by the Minister of Finance. 
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London Stock Markets Price Current. 











COLONIAL & PROVINCIAL | FOREIGN STOCK pas | 
GOVT. SECURITIES.—Con. | Se RAILWAYS.—Con. 


See Closng .sersaance SHARES AND Stocks, WITH 


| Divs. Date of | 


me at) Prs. Am. Dividends | Name. Closng! Due-__ Drawings. % Prices | Divipasps Continous? on THE PROPITS 
} saan J Due. Prion Marae, Pur or Draw Portrga we..3 6¢4 3 oF BACH SErPaRaTs Yuas. 

4Ja. & July Cape Con. | 994100 ° nssiau, 1822 5 19 13 | — ee eee 
[P94 “roa Jae Feb.k Aug Do don” $ °eyl0t? May Nv) Purchase “Do 16068 2-8 76 72 | ca. Name | Glosne 


5 999) 1.07%, pat) Aa BAugiCeylon Inscbhd : 107 g Qrtrly. Jan. & July DoCons.R.R. a Se 


























850,000 My. & Nov’ Do Inscribed 3 82 9! Bends I. ..4@ 935 4 a 
19 “| 2 ait 1,999,048 Feb.& Aug Jamaica Insc. 4 106 & rly. Jan. & July Dodoll ..@ 9%) 4 | 1.860, 000 reat Central, 1876 ial i218 
|} Loans Stk. ‘aia : 104| 346,700 Ja, & July Manitoba 1910 § 1co 2 triy. Jan. & July Doass...... 4 90 93 | 1,000,000) Do Convertible, 1879... & j110 12 
mle Natl. WarLoan rd 1910 9° z% 100 482,300 Feb. & Aug Maurits 1n.1937 4104 3 bays None fixed Doé% Rentea 4 | 89 a7 } 580,000! Do ¢ —— — & 1102 4 
oer. sor 3 |, 258,700 Mar. & Sep Natal 1519. 4103 § ¥) August Do{Nic.Bly.) 4 | 93 95 | $es0'ceo! poten” wvsreee @ | 78 80 
om: 1103 5 |30026,444 Ap. & Oct. Do Cons. Insc ¢ 105 7 Ine Dee April, Cet. ranscau.3 75 73 | $850,000 Do 1801 .......... ... @ | 56 53 
_ "97 99 | 13,714,917 Jne. & Dec Do Inscribed 34 99210 04 Qrtrly April, Oct. ne Ronds.. 34 8€ 88 5,100,000} en Be: weacnsegse se -5) #8 47 
| 86 ge | /2,178,800 Ja. & July Nwfdird. 1941 “9% 28 May Ni Nne till 191¢ Do Loan 065 108% 44), r , 70 Great East., Con. Pref... 4 102 ¢ 
| 95 4,113,200 Ja. & J July'N.8.W., Bnds. @ 190; } Jan Jiy Nne till 1 Do Ln. 06 9 44 74 8 2,919,520 Gt. Northern Perp. Prf. 4105 7 
tock, 1940.| 95 99 300 Ja. & July Do Inscribed 4 106° 8° Feb Au, Pur orDraw Salvador{ Rep. 1,956,662 Gt. Western Con. Pref. £ 1S 35 
fot. 3% Btk.) 95 954) 16468000 Ap. BOCE Do Tnecrined 34 975 8: of) Ber. Bas. 6 | 854 4; (200,80! Lame. & York. Com. Pref. 3 |785 804 
-|108 es pba Mar. &Bep, Do Inscribed 34 5892 AP! Oct) August 8.PauloProvots 99 °C: »190,515/L., B. & 8. ©. Con. Pref. § 150 52 
255 58 | 12500000 Ap. & Oct.’ Do Ins., 1935 s se $° Ja. diy. April, Oct. ServianUntd, # €3 87 | &127,365| Lond. ‘Chat. & Dov. Arb. ay 783 5h 
. 1931) 943 bs 266,300 Ja. & July N.Zealnd.i914& 105 5 Qttriy., None  Spanishé,Bds4 95 56, 969,532 Do dnd Preference... 44 40 42 
29156302 My. & Nov Do Insc. Btk «los ? Apl Oct] January Swedish, 1880 34, 96 98 ‘3,080,620 London & N.-Western.. 4° 108 10 
ni red, 1986, 6 eo zens My. &July Do do. Sal or oe Fb Aug! Purchase Do 1888... 3. 81 24 | 9:944,990 London & 8.-Western . 4 106 8 
749,659,980 Ap. & Oct. Do dol%53 57 ~ Aug Nne un 1920 Do Bonds.. $* 93 95 | var aes eaeen, ay oe 3 - of 
; 9 4° Jne Dec! Nne till 1920 Do Ln, 1908 4¢ 96 98 | % CCP OMAR ETCT. + cee : 
a an. be ee ae ; 1 54 Apl Uct) September — 189) ower —_ eee 5 | S ¢ 
’ 14 5 rbte4 101 2 
United Kingdom.) la ean ono = e300 Queensland, ‘ 1015  aplOct) July Do Bus. ET. 35 95 9 $5,975,127, Midiand Perp. Pref..... 24) 662 62 
. ——“Glosng |?,939,000 Ja. & July Do Ins., 1924 4 1033 4, Jan Jiy) June, Dec. Do Ln (198) ¢ 33 98 |» »198| North Brit. Con. No. 8.. 4 /105 
a | « Prices (8,616,034 Ja. & July Dolns.i924-30 34 96 99° /MarSep,Pur orDraw Do Unitied ¢ sci Si poehase Do Rand G. Pref. .. suits 18 
2,000,000 Ja. & July Do do 1945 35 97; 24 Qrtrly. ayr P un Pr Uruguay Bas. 35 Te § ai ho ee ae 
88 {1'974'213 Ja. & July Doln. 1922-47 8 854 ¢; Qrtrly. wie un Pr DoCons.... 6 101 2 stool ‘None Con. Pref. 1892.... 4105 5 
Oi 2 (6'286,300 Ja. & July 8S. Aus tralia a. diy. P,Dwgortn Venesuela | 071,227 North-Eastern, Pref. .. ¢ |106 8 
| 92 95 [%ee% on 5 100 2 | Diplo. Debt 555 6 Spon cool - r aneee Pret. Con, - 5 ng 16 
a 7376 365,300 Ap. & Oct. Dol96......4 11 3|  ——_* 34% interest after 1910. — | “gox0e0lRhyumney Con Pret” -. 9 lies a 
ea Rie 2h }5,257,300 Ap. & Oct. DoIns.1916-36 4 101 2) + 39% interest after 1918. 2,172,580'S.-Fastern Con. Pref. a 4/113 15 
ks wae a 0¢4 4+S68,300 fe. ey = a ies :. 14 24) ___(Cowrons Pavasiw Aproap.) _| tar Ton hee en mises” ; = a 
"77 73 |%%60,100 Ja. & Jaly Do after 1916 3 8 85 [Ja Jly. .. «. ArgentineNatl - inpiat RanwanY 
3 | 94 96 |1+168,600 My. & Nov StraitsSettimt. d."B"..% 44 45 anwave.  & ; 
34! 97 99 | Conv. Bonds 4 1014 25 Ja. Jiy.| .. oe Aust.SilverRt 599 10: | {,dUU,000) Assam-Bengal . .... vige 9 | 79.8 
isis. $s 100 2 (020,759 My. & Nov Dolns.1937-67 35 99 106, Apl Oct .. «- , Do Paper .. . 27 100 | 2,000,000 Bengal & N.-West, Lid 1463 72 
i 84 96 (2r023,750 Ja. & July Tasmania, 1911 ¢ 100 3 /Apl Oct .. «. | Do Gold.. 99 101 , $00,000 Bengal Dooars, L...... 80 82 
98 100 |21856,600 Ja. & July DoIns.1920-40 34 °7 98 Ja. Jy. .. :. Duteh Cts.ex. 5,300,000 Bengal rp aroha utd. 
100 1 |'r000,000 Ja. & July DoIns.1920-40 4 103 4 | 12 guilders 24 75 77 i 4%+ surplus profit 101 2 
gg 99 | $22,593 Mar. &S8ep Trinidad Ins. 4 105 5 | Mr.Spt .. «- DoCertsofins.3 9 92 o.eee.eem) Burma, Limited ........ 1124 35 
99 100 \_ 225100 Ap. & Oct. Victoria Loan 4 102 24|Qrtriy. .. .. French Rntes3 974 84 ae ‘rabalia, and K 1445 54 
9 101 3,737,900 Ap. & Oct. Do Inse. Stk. 4 1003 1,/Apl Oct .. -» Germnlm.Ln3 &4 8 $90! 900 DREN suetececivaaans 4 99 i01 
85 a7 2972000 Ap. & Oct Do Insc. Stk. 4 101) 2.\Ja. dly. .. dies Leeann 3 83 85 $1,914 ee Bengal A. Ann. = 19 1% 
2g 26 |21970,000 Ja. RJuiy Do Ins. 1885.. 4 103 4 |Ja.dly. .. «. Italian Rootes 33103 '4 | a386 Do “ 8" Annuities.... 9 23% 3 
74 76 |9,000,000 Ja. & July! Do Ins. 1921-6 3 96 99 Ja. Jly. .. -- Prussn. Con. % 91 93 aa Do Debenture Stock.. 4 10¢ & 
85 87 (0988,800 Ja. & July Do Ins. 1923.. 3 98 e9 ‘Apl Oct .. wae Laden 83 85 1,069 BK. Indian Ann. A 1953 9/6 | 18% 4 
| g5 97 |2:107,000 Ja. & July Dolns.1911-26 4 101 2 Qrtrly. .. -- US.Ln., jas § le 20 24,00 Do Annuity B........ 8/10 234 Se 
98 100 |, 999053 Ja. & July|Wtn. Ausi.Ins 4 106 Ja. Jly. .. :. | Virginia Fnd. 2,023,851 Do Def. Ann. Cap.Gtd. 98 100 
ie \1.876,000 Ap. & Oct. Do do 1931 4 106 1 Coup Bnds.3 90 93 as - 2 cheyocurp. prft. 8 100 
| 86 88 | 750,000 My & Nov. Do do 1915-36 34 924 95 +526, 1483 posta WORT ccecucens 62/7 1163 74 
“2 5468 100 (2:750,000 My & Nov Do 1915-36 ..3 8) © RAILWAYS. 8000000 Do New beb. Stk, Hed My "ied id 
. 33103 4 23300000 Jae duly Dols “ 3 ot 93) ORDINARY SHARES AND STOCKS. 7,000,000, Do 34% Berip tk: Red. 34 944 55 
318 eo ide eum, Cloang #/578;000@. Indian Peninsl. Gia. 
100 | REIGN 8T £ = ~=—SCs«* Prrfcess. 3% + 1-20 sur. prft. 944 £4 
8 90 | \FO OCKS, BONDS, &¢.|~s55 is7 any Ord... 157 59 eae Do An. Clase A... 8 7.49 186 Sa 
9,153 ) f. Ord. 4%. 86 8&8 0 do J 
% 101 | (Covroxs Parasia tx Loxvos.) —_| 111,158 Do Bref. ra "**'""} 90 73 | 2101,450' Do Debenture Stk .... 4 1053 73 
“= — | 4/661,708 Caledoniar Ordinary ......| 875 8}, 8,280,000 Ind. Ay L., Gtd. 
oa 84 86 | Dive. | _ Date of Name... Cl0sme!13,604;330 Do Pref. Con. Ord. ......| 6443 47 surplus proflia. 4 99 10¢ 
“to 82 | Due. Drawings. ¢ Prices.|13,604,350 Do Def. Con. Ord. ...... | 24g 48 11,097 Seinde, P & Del. A. An 9/11 198 “I 
3 | a 3 | Qrerly. Mr. Jn. Sep.| Argntne. Loan | 2'508,026 Do Def. Ord. No. 1...... 8 4 300,264 Do B Annuities ...... G/1 258 4 
pope ees oheeee® & Dee, 1884 .... 5 103) 44) 500,000 Cardiff Pref. Ord............ 89 91 | | $25,000 South Indian Gtd...... 44 4 20 
an Corp. red., 1881. 3 | 85 85 |yq Sty. Ine. & Dec. Do 1686-7". § 105° 4 | 1,890,690 Central London Ord, Btock 70 72 1,000,000 Dos cplus prp.sur.peft. ‘ 
‘ Ja Jly. Jne. & Dec.| DoN. Ct. Ry | 1,480,000 City and South eee nn 5,000,000 Madras & 8. Mahratta, L. a 
| Ext. Gv. Bd. 6 102 2 | 3,240,799 East London Cons. . 34% &4net earnings :01 2 
34 99 101 ADrOct Mar. & Sep. DoTrs.Cr.'87 6 1035 4) 2,642,000 Furness, Con, Ord. «5. a bo $2 ree be —_ ot seteeees 4 is 
Henne tena nenn eee 2 | * 270 ( agow re Tr 3 . ' . see eeee 5s 
¢ 105 7 |Mas@ep| Mar. & Sep.) Do Int. Gold 4 09 102] 61106270 Do Det. Ord. | $2435 $00,000 Do Red. Deb. Bisck : Bb 87.89 
34 8 AprOct Jne. & Dec. DoStri Bds. 44 1014 2;! 5,313,490 Great Central Pref. Ord. .. 2:3 24 2,000,000 Nizam's State—Guar. .. & 1112 29 
coe 5 | 04 86 Qrtrly. Pur orDraw DokxtrniLn § 86 8. | 5,339,530 Do Deferred ........ --| 14 1g, 805,500 Do Mortgage Deb..... 4 98 9 
; 116 18 | yiy.| 4, os ~~ Bly.Guar. ies § G64 6} 15,362,886 Great Eastern Ord........ 654 33, 694,500 Do Regd.........--.+- 97 98 
85 87 “Apr Oct, ~? = Do 1899 . 92 92,| 1,063,654 Great North of Scotland .. 57 59 800,000 West of India Port § | 96 97 
87 88 ‘AprOct) «a» Do Law3,655 : 92 924 11,091,402 Great Northern Pref. Con. 9293 560,000 Do Debenture Stoc .- 6 1035 43 
a. et eo ie Ayres Wir. | 7.394.264 Do Deferred ............ 4242, @ ~— Brivise Posamssions. % 
&Dge 5 103 4 1361096,32 336 Great Western, Con. Ord. 120 20, 1,330,000, Atiantic a . 
| AprOct Feb, & Aug pith aA res & 103; 44) 2,564,383 Hi 7 Ord. Con. .. ... 34 37. td. Ist Mt. Bonds .. & (116 18 
ane Qrirly Brazil'n Gold ; 3,300,000 Hull, Barnsley, &c., Gon... 59 59 685,130 Buffaio & Huron £10 h.6/3\ 13 135 
Z Closng Loan 1878.. 44.100 1 |18,821,470 0 Lancashire & Yorks. Con.. 88; 95 297,600 Do Ist Mt. Perp. Bds. 54 134 36 
& Prices. dil =e Do 83 Loan 98 96 | 3,006,288 Lend. pee. &c., Ord. 108 1) 466.158 Do Bonas znd’ Mort. sf 134 36 
C.of)Sterl.4%Bds. * 1014 24 AprOct) |=" Do 1888 -... 43 984 95| 3.693,020 Do Pref. Ord......-++00-+ 13 ao 762,406 Canada Atlantic........ 4 96 98 
Me “16 34-8 10514 /AprOct) 4 2-7} | Do Bds, "894 SC} 14) 3,595,020 Do Def. Ord. . -.......... 86d 9 {-195'700 Canadian Northern .... 4 102 4 
| 4 Bloemfontein(O.of 4% Ina. Stk. 1964100 2 Mar8ep, | >| Dc W.ofMinas | 393,395, Do Con. Rights Certa.... 7. 8 hiro ojCanadian Pac. i 34,184 84 
| sae a - 1966 98 100 | [@s| | Ballway .. 5 10¢) 2/11,260.282 Lon, Chatham & Dov. disks 115 <4 /$14601600 O}Denadion Pas. eee, S408 06 
97 99 Fb Aug) \“*) | Do 18ss . ord 2/11 aep doe Lond. & N. Western, Cons. 132i 24 Loe ee oe ee ee eras 7. 8 (iote 6 
938 98 99 | Qrtrly. | Do Funding : 1014 24! 7,417,495 Lond. & 8.-Western, — 158 2 258 5,001 Do Consolidated Deb. ¢ |108 10 
: 1953100 2 |My Nov, Not later | Do 1963. 102" 5 | 6,302,860 Do ref. Con. Ord. . ne Do Algoma Brch-lat Mt § [238 37 
Dist. Loan 1996 129 21 ‘than 1/6/08 6,208,860|, Do Def. Con. Ord. -..... 4 Demerara Orig. Stock .. ... 38 4 
{ier = 100 2 Fb Aug PurorDraw Do 197? . lul_ 14) 2,111,740 Lond. Tilbury, &c., Cons.. 110 12 Les Se ferectent Beet. 7 aa 23 
a. en 8 9% Ja. Jy.'1 Jan. 1 Jly. Do 1#8 . 8 1003 14 5,732,062 Metropolitan — ti eos aot 5,200°000 Grand Trank Pacitic Bda 3 | 63 84 
gc Ja. Jly. Pur orDraw Chilian, 1688 % 93 9 | 2,640,914 Do Surpius Land Stoc 2'100,000, Do Prairie Section .. 4 | 9 98 
2 Ja. Jly. Pur orDraw Do 188 . -¢ 24 96 | 3,236,000 Metropol - Dist. Ord.... 202 14 "550,000, Do Lake Superior . 4 | 96 98 
perten (Boro of) Ins. Stk.1951-3100 2 Ja. Jly. Pur orDraw Do 1887 . 93 96 |38,9€0,934 Bidlesd, Ft Conver. Ord. as 5a BY 78.985 @. Truk. Gen tien. Bik, | 244 42 
Ins. Sik. 1954100 2 Ja.Jly. March | Do Gold 4 G4 36 36,850,979 Do Def. Con. Ord - 7¢ 8 Gs40'0l1 Do Guaranteed a | 94: 5, 
$4 joes Ja. Jly, Pur orDraw Do 1892 ....5 101 3 9,568,336 North British Ord. Pref... ¢8 68, 3, | Do lst Pref. Stock .... 5 (108 9 
Mun. Insc, 1933-44 ¢8 99 Apl Oct Pur orDraw Do 1896 «. 44 96 98 (11,990,321 Do Ordinary ............ Sod 1 28300001 Do 2nd do. § 261 2 
.of Wks. Debs. 192 \Ja. Jly. Pur orDraw De 1896 ....6 101 5 31,764,707 North-Eastern, ‘‘Conaols” 1292 30 areas! Deied de. “oh "59 Ses 
Doss 1815 20-2 ‘cl 3 J Sly. Com Jn.1903, Do 1905 - = 10 OS | eee tee orth Beaton. = = 'e2 ot | 393,000, Do aud Kauip Bonds ¢ 118 1s 
rat C \Apl Oct Pur orDr 8 —- oa a ae | 4,279,375, Do Perp. Deb. Stock.. 6 1 
4 Melbrus Tram, ewe Obs. 181 eo) it 3 lay Nv. Septemb ChineseBliver | "466,951 Rhymney Con. Ord. ...... 197 202) Peony po Mae do... # 100% 05 
* 1015 25) Loan, 18947 85 8€ | 1,879,400 Bouth- Eastern, Ord.. vo 1S Ts $ees'0g0 Do @.W. Per Deb. Bik. § 12326 
go fo JneDec November Dovid Lin. 96 105 6 | 4,084,880 Do Pref. Oril.......--+++. 12 18 92'544,000 Manitoba&S.W.Uol.1 Mt § 115 17 
*. +> (Api Oct’ Februai Do Gold 18965 105 6 | 4,084,880 Do Def. Ord. ........ cooe] OE 6 | 2.500000. Mashonaland lst Mort. 5 | 98 99 
x Se. Cons. Deb. Sti. 1932 = 3 | oe oom Do Gold .... 44 1004 02, 5,192,500 Taff Vale Ord. .........--- 74> 52 "400,000 Mid of West Aust. Bds. 4 (99 101 
* 1C133 FbAug June Seon 106 7 _UesesToRs Stocks. = | 600,000 “—_ Brancwich ist Bi. $ pas 
Riw 4 13 | ) U 
Sie ‘Binds, ‘ii ie hate January Do Gold ioe | 85 87 Te en - $ 75 80 |$2 000000 Ont & Quebec Uap. Buk. 6 150 53 
nds 1934 105 of Jue Dee not bfrei$14 Dave, aes = 2 4,467,550 Glasgow & 8. 4 110 12 | 4,007,381 Do Perp. Deb. Stock.. 5 a = 
92 94 |Mr. Sep Pur orDraw Dute Unita. 4 1°28 2g 1) 367,34. Great Central . 44116 18 | 2,000,000 Rhodesia lst Mort...... 5 i} 
a Stk, 18 = e ey Oot om me TBsy. Pref. 34 08 99° 17, — sears Eastern -.. ~ igi ‘ ; re 4 11,290 Atian. S Lawrence Sbrs. £3,150 52 
we ¢ 15,233, reat Northern . . a Fa) 
9 99 Apl Oct 3, 16/70 Dostat Domaéd 101 1 12'371,074 Great Western. ......... @ 112 14'|$4468600, Miuneayotis St Paul,ise. + |102 $ 
azen Bonds 94 96 acter ur orDraw Pe ih 6 5] (19,887,749 eg ot ag RE: : oe i— ae 
.191910¢ 2 Ja. Jly oo” o 40 5,303,470 ndon, Brighton, Perp 4412 AMERICAN SHARES 45D Bonde 
929 93 8 Apl ty oF = Hentes. ys 6,522,670 Lond. nate ae Arb, ; “eg iThe leading stocks in this eet will be 
a. a 57 90" | 58, ona. ere > ed in the Stock kets. 
* Redeemable by Drawings. ~ [e be " " cou ¢ $59 4 13,752,985 Lond. & tte ‘oe née : — 9 |: ——e— en 
ee Jne ee ee +, 1,236,000 London, ury, ee ' Present Closng 
Ja Sy.) -- + BGoldmentes ¢ 96 96 | S60}E78 Metropolitan |. _-....-- 3 08 & — coe <5 Pricer. 
| tropolitan Dist. ... aun oo : 
Ja. diy. December Atalisulrr.gtdg 119 1? \41'145:795 Midland ..-.....cc-...-. 2, 62 70 ‘| ~ SHARES. 
neDec Drawing | Japa 8 ily 22/6,117,326 North British .......... 3 824 3;/ 114199600 Atchison, Topeka, Prf. 100 106 7 
Jue Dec none bfre 09 Do. Sterling 4 £53 6 23,573,030 North Eastern.......... 3 84 85 | $4,465,100 Chic. Great Western ..100 3% 32 
Prices |pereey| Drawing») Do eae a 100» 15 72°s4o,900 North Btafford.......--- 3 61 85 | 124900 Do Preferred “'B<.209 -. «. 
Fb. none bfrel0) Do ......-- So tern Perpet.. 5 151 35 referred * ee 
miei bone bfre'10, DoSudiier’s 4) 995 100, 542,440 Bouth-Kastern Perpe |28;127,000 Do 4% Debenture. ... 100 





88 jJa. Jly. none bfre2l 428tg.0f1905 5 So: 64 Ppeyeaesce SHARES AND STOCKS, WITB | 116016400 Chic. Mil.&St.Paul Prf 100 162 €7 





MarSep none bfre’#2 528t. of190? § i022 54, DivipeNDs CONTINGENT ON THB PROPIPE | (1,245,700 Cleve. & Pittsbg. Gtd.77 50 8 90 
24) {Api Oct Mar., Sep. Mex.int.Cons _ OF BACH SwrawaTE ¥eaw.  ——_| 0,000,000 Ill. Cent. ‘Line 42 100 $8 102 
Bilver...... § &4 6 eee pare é | 8,420,900 Mexican Central, L. . oa ie 
odolnse. Sk 34 1003 15) Pur orDraw Do Ea. Cons. § mS + 1,080,0001B ceoseeeee $ 103 5 (123833500 National of Mexico Pf. 100 284 82 
Ja. ey. »  Nicrgua., 18864 ha | 3'579,936 Cal ha ead Pref. No. 1¢ 103 & |!3 /.4,286 Pitts. F. Wayne& Chic. : 
78 0 | ¥ ow o» Norwegian 3 8° 27 | 2,906,341, Do NG 2........c0006 4 C2 4 TL Gtd. by Penns. @ 373 78 
ja. Jly. » _» Paraguay, 863 é 86 1,033,633, Do Convertible ::°..2 ¢ 101 3 | 2,490.000 Bt. Lou. Bdg. 61st Prf. lu, 123 28 
a Lee are subject to de n! 1,892,150 Glasgow and 8.-West... 4 102 4 |’&,179,300 Sthn. Pacific Pf. Sa is. = 1235 3C 
a3 Jariine to time as determined and notided 1,555,941) | Do Pref. No. eee 1m 2 9,369,800 Union Pacific Pref. . 00 00s It 
rom time to 1,100,000'Great Central, Prf. .. 4 95 | 2,863,900 Wabash Com. ........ “Hoe 22 





LL SSSA ssn theses? 


til LO Aaah AMON TN es 








1 ct Meare oe 





san pg NANG ah my BRE 


6D 5 OREN RA ee NO I om pe ee 


eee 





geen ans SSS - atiiemeininiieien —— 


704 THE ECON OMIST. [Mare h 





26, 1910, 
















































A 
w oa wo I ry 
| ae AYS. RAILWAYS BREWERIES, &c.—Con. COMMERCIAL, —s 
j RICAN Stocks—Con, Foasies RalItwa } ‘Seen aoemenmemees &e —Con. ar pa 
- r8—Con. Cl 
| eee], ee a i 
moun A ~o ame. a a) ; ete.” 7 
cee] ame | __ tame Piel ik RRR RRL GM & sae Marriage et 
7, Red ~ 1,400,000 100 Interoceanic of Mexico, | 1s M0 Lion Brews Tintin tay} 2 | 2 Lipton, Li mited ining, Ls 13,14 a 
16215600 )atchsn, Top fan Fe 1,000," 5%, Ist Pref. Stock .. S495 | 20 +; jeuied | 13415 Fe o§%vum. Pree | ws 
i Gen ort. .--« © 1996102 4 06 100 Do 4% Deb. Stock. . 3 3 Mrnches r Brew'r L., Ord) 1:1 1 1 Lister ana Cy o., L, Ord Pe _— 
$4,079,500 Do 100-yr. Adjust. 4 1995 97 99 1.480.000 Loc pes pind vebstkRed 8? 9 1010! Do First Pr iio” | aati 2b) 2), DoS % Cam, pee } 
|| 74,423,000 Balt. and Ohio | saseveee 120 22 | 19 | 10 Meuz’s, Limited a il 2 §| §& London Pavilion, Limitea "| 
ls Lien Bonds °°. 3) 1988.96 96 gendase <1 ee B | tk 100 Do ¢% Deo. Stock, red... 70°75 | MD | PP fond, Prod Clear. House,L 3 
i} 74,977,000 Rot 7* Sore. Bas. 4 i948 ic: 3 ‘ 0 votas y 8. A& 7i 74 10 | 10 wakes k Collyer's, L. 18 19 | 5; 5 Lovellandc hristmas i) a 
|| #4.996,000/ Do Sth. West. Div. 34 1985 93 94 1,000, .. Kansai4} {iat Mort. Deb.|99 10 | 16 | 10 Meweastle Browerles Ho rd 5 Blak ant Lyons (J. and Oc.) aj of 
|| €3,260,000) Do Pitts. Lake Eris &° 1941 G6 98 | 35,000 10 La Guaira & Caracas... 5 54] 4 4 New W. i Bre L Stk 100 Metrop. Dwiings Asso B. § 5 
|| $5.4,00Ci0en. of N.J.,Gn. Mt. § 1987 126 50 | 370,000 100 Do 8% Debenture Stk. eS Re Pre brewy-oL) 3 2k 1) 1 Milner’s Bate, Limited” **) 72," win E 
|} 98,776,000'Cent. Pac. isc Mort. ; 1946 99 101 |6,¢57,840 100 Laspeidine, Stock vesees| €98708) 10 | 10 North ‘oeue. EOrdl Pe 7} 4| 4 National Safe De: tL cool nH! 
|| 87 *86,000\Ohes. & Obio lst Mt. § 1938116 20 /5,600,000 100 % 97 | 5 | i0 De Preference? 7" \ son tl} Nelson (James) an; ions] to i 
| Sage oe oe ar pes ai | has MENU | SA oneal beer, oid) UY ad] Becca ers | 
M Yhic a e ’ ’ ++) ] . ! ! | D sae i 
Mebeove he. Bark Gade She oe He AR | Da ALB Dede. | 26 72) | 18 wait, Garren iced) || & Feewatiniht a, 2 | IM 
oar Paul Chie als 8 Bais 1921 109 14 ‘2,664,100 Do Ist Preference | g%.. i 3 : :(° ‘Bore bee Breweries, Ord. | 1a 10 10 Pears (A. 8 and F. Pears, uy) a } mie q 
. DoChic.& P.ist M 6 1921 109 14 |1,011, gnd do 6% 8248" | 1) Do & % Pref..........+..-; 16 | 16 Prices Pat E ' i2h129 | 
1,800,000 Do Wis. & Minn. %000,060 100 Do 6% Perp. Deb: Bik 14547) }| } irefals Brewery L., Ord} 1) § | § Riode aks andie, i... “| 3S } i WF 
3.6% coe! ote nc exe 8 - 11 12 a ” os. Bouthrn. on J ar atk 100 Watney, Oombe, Reid & Uo. 23 26"|100 * anes Debenture v save ta tI orm ¥ 
. D 7a” 6 N° and Urugua } | V lo \ who ft 5 
7843,000 hie..Raci { Pac. 4 1834 og L178, 462 is yo, Debenture Btock 2273 oe __Do Deferred Ordinary...) 912) yy Blver Prec eal! 244 || a 
6,565,000 Chic. 8t “ou 118 2 (b oscow -J arosia w,gtd.57 ai & therh 0 ‘ a4 38 : 7 
6,000,000 Cleveland Gin. &e. 110,000 .. Mecow-¥ 1, ee Ds |_INSURANCE COMPANIES. 1 1 9b? 8 oun. Bret ors Ue | BS 
| ro Div....... BBl | _.| .. GRR GE ccccccsccee = Div. : Olen alt Uni. om, ee tnatpageaes “au it "1 
8,760,000 DolColl Trat.Bds. 4 1990 93 98 7,634 00) Homar & Lioge g. 6 y pr. " Name. sx 6} 6! 6: Do coos] Hite] y 107 
Seth pes Dolorade Mid. let.. 4 1947 79 84 | for Belgian Govt.) 27429 | he a a Pres 1| 1 Schwe a TGum. dea 2° lj —_— 
85'817.000 Den. & K.G. 1st Com. 4 163690 101 | 135,581 10 Nitrate Railways » ate gels i) vial 2 | 1. Do Deferred. sie iI 
6,518,500 Do Imp. Mort. .. 6 1928106 7 | 988,200 .. Do lst Mort. Bonds 6 | 260,000\10/ps. Alliance Assur 20 2 11 218) 30 | 10 Short’s Pref. Ord. |. °°*"" gt | COA! 
ee eae Bie Prior face ... -4 1996) £9 al | Se i UAE of Ore yb. Ore "us Soe ane,’ mow. toes 1 s pa | 19 | 10 wee WML. secsvsoncces 6 74 Ti 
0 Gen en .. 8 | " OTK POL... ..csce0s i; 1 | i l 
16,891,000 DoCons. Mrt.Bds. 7 1920)122 27 2,764,201 20 Northern of France 3% 174184 100,000 17 an’ ‘et aieed 10 24/ % es 5 | 5 & Spencer, Turner,andf Ord.) 4? < 1 1B 
3,698,500 Do(N.¥-Erie&W.) 7 1920 120 25 | 44,597 30 Ottoman(@myr. to be Attn! 19 20 | O00, 9) ees. law Fire at, §| & | Boldero, L... {55 Vprt! 4 4 | 1 315 
4,756,000 Galvt.& HarrislMt.6 1910 .. |1,726,702100 Do#%1 98 | 965000 o. Cont ed és ; 2 7 17 6 | 5 Spratt’s Patent, Limited a. | 10 B 
15,000,000 Til. Cen. Gold Bonds $ 1952 102 4 |1,242,060100 Do&S%2nd Do ....... 104 6 mmer. Union 1 | 1 Sweetmeat Aut. Delivery LS | 1 1B 
vaeeee Qo Gols Bonds .. ‘ia 102 4 paereee 100  Otfowan Bers Rd. Ly} 102 ya TY 7 Beet ts 16) 2104-1 | 12 12 Telegraph Const., &e., L....! 34 355 | 1 i B 
320, nisville Div. 93 | A Ottoman Smyrna, and -: Pe dergré e Oo 12 < 1 
30,000,000 Kansas ©. Ist Mt. 3 1960 73 76 | assaba Rly. & E’ Ext. 4% oe 00 | eee 129 Gn. ee "5 ue id | i6 Henctpround Rie Biyofton "Ma12i | 1 1B 
$0,000,000 Lake Shore & Mich, 3 1987 $5 35 | ¥5.000 10 Rio Rio Claro 8. mole -....-| 26427 d| 28.000) 10 General Life 100 Babkaadl £ |b Mal de Travers Aspnalts, tina | oS 
. I. alley | 000 oe mae | Ser essles as ot ae tance? i d Gill 1} 
er cs 44 1940108 12 | 38.500 10 Ro aie. ean] 144143, 62,000 16 23 ree 5 Mar. 15, soln aan Stk 193 Gi t Irred. A - §3 63° | = 
6,211,000 Louis. & Nash. Bds. 6 1930120 22 | 57,735 Preference ........| 14415 | Oe 16/ w tie <4) =A 10 0 Water owasons,L.,Def.0 Ord. 26 2: 
8,000,000 Do ist Mort. Bas. | _ 34,030 5 Do B.. 14415 | 1 soelaw, U nion an 6 6 10 | Do Pref. Ord. .... 1h 13h | 
N. Orl & M. Div. 6 1930127 31 1,856,500 .. Royal Trans. African ist 75,000  _-gaenadeonen 1 1 | ae Do 34% Cum. Pref........ 1) 8 OILS 
6,129,000 Do Gold Trust.... 6 1931110 14 | Mort. Bonds, 5% ....| 84 89 | 100;000 * EEE Weldon’s, Limited.........: ted 
68,762,000 Do Unified Gold.. 4 1949102 3 228,200 100 Salvador Prior Ln. .6% 97 99 | 100, .. Legal Insurance.. : 1 i Do 5% Cum. Pref ........ liv |i BB \March-/ 
28,065,000 Manhattan Con..... 4 1990190 101 |, $44,590100 Do Mort. Debs. 9%»: 745754 | 4,400 17/68 Legal & Gen. L 50 aia7i8 | 1 1 Welford and Sons, Limited 1i2 : a 
. Mexican Cent....... 4 1911:100 2 '5,000,000 100 San in Paulo (Bras.) 1210 12 | 6401, 95 Liv., Lon., Globe St. 2.453463) 1 | 1 Welsbach Incandescent . aA 35 17s 
43,000,000 Mis. Kan.&Tex.1M. 4 19901024 34| 750,000 100 %, Debenture Stk. 12s 26 | 36,862 20 London..’.. eee 2512451 52| 1) 1) DoOum. Pref........ .... % i BH os tons 
ee ee malt of Mex, ©) & © 5 tor ase 2 south Kasra es 11 i “bom 18 Hon & Laue. 19 & naa ELEC. LIGHTING & POWER || Boo 
e atl. . 0 ex. | i ’ Zz ee ’ } te) . 
Prior Lien...... 44 1926105 7 |, $82,135 * Do 1871 (Series X) ....| 11gilg, 40,000) a Marine .......... 2 4 ieee 36) 0 aa crude, 
ree De jet ent vi ton oe 6,000,000 * aout Mage rao 8% ono 36 ane EE ey 19] 10 [Olly of Lond. Blectrie, Ord tina | 3; 10s 
000, D 3 34 1997 95 | onds Red. . . 10 6% Cum. Pref. wove, 124134 | ‘en 
19,336,000 Do Mich. Cont | 160,000 é Taltal, L., Ordin wt é wee at) Borthern | 12 24) 10 i |i | ‘County of London | Ord. a i ‘evlon, 
Collat. Gid. Bas, 1998) 94 96 $730,010 100 Uni of the Havanal 85 86"| 83:776 * Phisat c re 50! bs2 33 } | 10 | Electric Supply \ Pref... oril-Ju 
90,678,000 Do........-.....4. 1908 | 8 86 | 11,425,900 100 DoConsol.Irr. Db.Bti §7,1112 14 conix.......... 53h) 8) 8 Motu. Blecteic Buy mee | ta | pr 
20,000,000 N. oo . /1,000,000 _W. of B. A. Mt. Beds. 5% lll 23 bene : aia teehee ~ 108 198 8 6 | 6 8 ‘ames’ & Pall Mall Elect 8) 9 i} eH TURP! 
und Mo 1992 \98 102 TB he |S speceenedenen 6} ? | ae ad: 
1,283,000 Norfolk&W.Gen Mt 6 \1931 128 32 | _ BANKS AND DISCOUNT Cos. | 294,468 66% Roya’ Insurance 10 1425.26) §| 5 what Pret Eiectrie’"-"") 3 || ae 94 
40,400,500 Do ist Con. Mort. 4 |1996 101 3) : : - | 960,057 a DB A a al. | 3g 34; —— a ading 
y E . coe! co 
siasatons wen _ (~~ er s = = * l | gare. Div) Name. | Shr! Pa. | Clans 240,000 10/ ps Sun Fire ........ ) 10,10/) 12413 FINANCIAL, LAND, AND } ear; | 
° 108416500 N. Pac. Prior Lien 103 8 | Price |" 48,000 10§ Bun Lite | 10) Mgl19320 INVESTMENT. ck 
sen) De Gen Liew 3 $07 90 7 ea 5 Afvican “Gor. IDS | 6&4 wGoddo 40" Thameet Wier id #0 8 ts) | ee 
17,745,000 Oregn. & al. 1 ; | $4 Agric’. B.of Egyp \ nion Mar., % | 13 
— ance Oe OE g 200,000) 64 Anglo-Austriam. » 1208 1908 129154 111,836 _60_ Yorkshire F.. vis ? “Tse sel b) } iAaslo-Trench Explorata. I a | ROSIN 
6,786,000 Pen. Gold’ Bas,”...- 4g i915 jot 6 120-000) 18 Anglo-Reyptn., L 18 | 8 131232 | 25 914Australian Agricultural ...\ 77 7 | call 
429.000 Pen. Con. R."Traat ¢ 1910 sé 02 | $2000) TH\Auslo-Forelen, Lf) 2 $8 _ CANALS AND DOCKS. (as 'aus. Mt, Laud & Finance, i PETRK 
. 0 Cons. Mort. .. 1 al J 6 iti merican Mrt. § 
19,467,000 Pennsy!. Co. 1st. Mt. 44 1921 106 8 390.000 % [pace Semesters) 3 | f mb ry sor Pad. | Name. Gloens 2 &4 British & Austn. T.& L iat 14 2 
10,662,000 Do dirardTrat G. 341916 97 102 | 60, ank of Africa, L 188) 64 74 72 Bi —— 1 i British North Borneo Go. .4 lla ——— 
9'363,000 Phil. & Read. Ext. 6 1947199 102 | 43,000) 18 \Bk. of Austri'asia 40 | 40 107 9 3tk{100 Birmingham Canal ........ 105 7 mg: egal at LINSE 
1.786000 Pitts Cin, be). Ba 4 ioea vets | 20,000) 7 \B.otB.N. America $0 | $0 77484)100 100 Grand Junction Canal... 9597 ee at et ae Dobe. ited. a 
73,196,000 i 7 : | 25,000; 9 B.ofBrit.W.Afrca 10 | 10 |Manch. Ship Canal, Pref. 1b 18 jj | te SINESS 
96,000 Reading Oo. & Phi 6 | 10 1 Canada Company .......... 
BGI. Bade 1997 4 1997 102 3 | 90,000 17 Bank of Egypt .. 2% 124 31°55 | stk 200 Regent's Canal and’ Dock « -+|,39 41 lek 100 |Debenture Corporation, .. 60 22 3d 
66,000,000 St. Louis & 8. Fran. 4 1961) 85 87 |, 12-555) 6 | Bk. Si Mauritius 10 | i0 14.84) 2) | 20 |ues Canal Shares..... .... 200 2° Sth 100 | Do Pref .........066. ven eee| 90 33 oril. ¢ 
20,000,000 St Louis&S.W.istMt 4 1986) 96 93 100,000) 10 |B. of x B. Wales 20 2 10 ‘Hudson's Bay .. | iy 
6,000,000 St. Louis BdglstMt 7 19g°(131 35 180,000 12) B. of N Zealand 63) 34, 1104 COMMERCIAL, INDUSTRIaL, &c. "4 % Internationa Financial, L 223 | the ¢ 
sana eaters acc 2 ie a ME, aber eee ioena| HS dase A More of Rare E44) |) MDs 
Sout t . | | } Jebe tn., 648 
25,000,000 Texas. & Re fe ays) 15 Barclay and Go. 90 | g 2ig22S0r#d.| = ame, = rfcgg| 10 2 Law Debeotire: tan, | RAPES 
Mort. 5 gu0o}i14 18 ,95-000/ e | ‘Brit.of8. America 20 | 10 25 20 |] Aerated Bread, Limited. 38 3 Stk 100 Peel River Land, &c, L.... 202.0 | ad: 
190000000 Union n Pacific istitid ® |200,000 8 (CanadnBk of Com $0 |$50 22 224) stk 100 Art’sn's, Lab. & Gn. Dwell. L 66 71 ioe 100 {Peruvian Corporation ...... 11212 os. 
: | & Lnd. Grant Bds 4 1947/104 6 "0.000 ¢ jones ©, Connties. - 10 34 342/19 10 Assam Rail, & Trad., Pref. a 198194 8 th 100) Dud/ Pref. | sseceseees 383 at sod; 
428,500! Do 20-yr.Cns. Bds. 4 1927/112 14 | jVAartd. of india, sea:{ 10 10 Assoc. Portland C ement. ... 2ir% 4 Do 6% Debs. Red. « 1044 42 COTTC 
Sar * Ourrency 109.000 6 Qolontal nome 0 * es sek 100 Dost Ast "Mt bbs ti. Ra. cist if B. Plate — Loan, we. ot 7 10; M 
cnn SERN! SS EE  scccces 6 tk do t Mt. Db. Stk.Rd.| 8 A Shares...... ‘ hl ie 
| 40,000, 6 Ger. Bk.ofLon.,L 10 | 10 11:2 Stk 100 Austranan Pasiorai ........ %97\ 6 § DoBShares............-. 6 
5 Fonsien Raitwars, a 120,000 85) | Hong Kng.&Shan 284 284 884894) oe Barker (John) & Co., Lim... 1414 Stk 100 Scott. Awer'can Invest.,Prf 100. 2 
Pr. Am.) . Clown g 00:90) 8) |Imperl. Ottoman 20 | 10 183:8%/ 1 1 Bleachers Association....... % 3Stk 100 Scottish Aust. Invest., L. .. 98 102 
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Seow ioe Do ed Deb, Block Lit 13 80,000) 20 Lon & R.Plate,L 25/18 8960, 1 1 DoSs% Cum. Pref. ..... PERRO) BWR cerceescevsece-vy ellers 
M00 ob re = 4% Deb, Brock... * 103 5 | 50,000) 16 Lon. & 8.-Wst., LL 50 20 7275 | sam 100 Dos. § Red Deb.....-...| 94 96 \Stk 100 Trustees, Exors.,&c., Corp. 2 °* * ‘sed 
1,350,000 100 BahiaBi'n-a& N.W.Guar rr a_i = Loo, Bx. of Mex. 10| 6 un i i ne Bend gad Gab af 3 = = — ee et 5 74d 
771 1 Bolivar 8% Prof. ........ g 251,428) 18 Lon. City & Mid. 60 | 124 42°4a,, Nene e  Proterener #8 74d 
(igg6000 10 Barres Gt Boutin, L rasfoyg 700000) -. on: Oonnty andi | SAAD AD be reterone S'S] = FINANCIAL—TRUSTS. 4s 74d 
’ . 2 estminster .. 29 | 21922) ice +i 3 i aes sovemD 
12066006 100 sa 4%, ry: ee. sii, 105 5 198,000 10 Lon. Jt. stx., L100 16 ey i i San Z ‘and P. aes oe robtcy Stk 100 /Alliance Investment, Pref. % COFFE 
7,000,000 100 Dees Pre _— rd. Btk. g3 90 110,000) 16 M.of Eng.&Wales 60 | 6 14515 |Stk 100 Do 20 % Prefd Ord. - 490 500'Stk 100 American Invst. Trust Pref a 6 
1 an eee ee ~ 54 - qet, --: -* No 12 ae : meal ov csccceses 0 | Hy 4 4 i010 Do 6 7 , cum. Pref. .... teas 154 16 Stk 100 A Delseved titi ie 3 ms ae 
WAN, enone ° WSIS BO BPO nas ccerseces ta l ¥ toc . 104 Stk 1 avy invs . ms 
oe = Do 4 Deb. ee oii: 101 3 150,000 Ml fetiogel 50 | 10 22423 | a ° Daimler Motor, 1904 aaneee v1 2igera Stk 100 ‘Do Deterre i cansesneveiel Fu) 
€.509'680|100\B. Ayres Western, ora... ion gs ea'0o| 12 Hany bof Hart 23 | 12h ziacd 20 g Dalgety & Gow Limited <<-° “2! atx 00 Bashers Eavest. dren 
. ’ ‘ * ie oO ‘ 2444 45 imtk 130 £=Th, 44 ¥ Irred Deb. Stock 106 & Stk 100 8 Do Deferred....«.«-«c-+e* a8 
acter 10 pe Sp Fad esegoonons 124223 314,800 40/8 N. of Mexico ... aa ny 45 43 oe _ DDK, 4 iz lrved — eee 106 ieee 100 IBeltish Invest. Trust Pref... 119 2. | 
E09, 648'100| |, Do 4% “Ord.Btic, Sof108; Tietooy ayy Nak of N. den Le 7h 8) 5883) 1 | Dos % Cum. Pref....... - Tyee Stk 100 | Do Deferred . af i 
2 446960 100 Cent. Argentine Ord. Stk. 9951005 110,000! nil Natl. B.of8. Atelem 10/10 12412 $100 $100 Eastman Kodak Commor.. 410 420\8tk 100 Forei mn, Amer, a Gen. ‘pet i Tt 
et De Pr, Bret, Bb pieeserh st 93 168,535 10 National Disco'mt 2 5 8; 82 $100 $100 Do 7, Cam. Pref........ 122,26 |e 100 | Do Deferred « Sl 
| ggpele Se BCom eRe a 2 tae MPa Bb hE wat pe 1 Bee 8 |g Co oy. ok 
¥ —i-s-) 2 ser om 6 ee. eT ee OS Seerres! SF | EFS lt ccceceeoocs 2 % Cum. Pref ..... nina 1s) Deferred .....--erere ae 8 il 
6,600,000 100 | Do 4, Deb. 78S 101 “3 177-978) $0 |Parr'e. 27.00.27” 19 42 Le Pe dtr ga? Pefern Laveat le Pel is | 
. 1 1 ruguay East Ext. a3 61,941 10 Stand of 8. Afr. “Loo se cateet 10 10 Eley Bros., Limited ........ ; 84/Stk 100 Do Deferred... . 
aa ea ma A Yee, fact GOO HE UG of uate LTS cast) ‘LY Miah Bowing Goto, Gta, 18 lst 108 agrmnts Bux favs LP) 
+000, : 89 . ins. pts Stk 1 99° 101 1 1 «DoS % Cum. Pref.. ie Stk 100} Do Deferred ......-.---° on 
1,000,000 100, Do 47, West Ext. Doe 88 90 150,000 12 Union Discount.. 10) § 12 12) [nvest., Pref., L.. °° 
ceroes = Cordoba ane | pomate Pt. 7 " 229,341 10 Union of Lond. L100 | 165 324524 ; ae bg svin-8D Sig Ara fae Stk 190 tnduatralandcen. +~ ba a a 
ee D0 5 %O ef .... 0s) lLrere| 100 Internatnl. Invest. 2rel., & -* 
$30,000 100 po ist Deb. Stock 93 96 BREWERIES & _DISTILLERIES 16 i Fore Biroet Warenois ai" $s 190 Invest, 1 Trst. it. Cords L., Prt. % - 
: 1 ter, Porter, and © 8a 9 eferred ......++0++0"* tr 
400: 000 100 Orsseks es Cent. (L.}, Pref. 103 Sh. Pd. Name. Closng lotk ro" Seeeet Hydraulic Power, L 76°80" tk 100 Mercantile Inv. & Gen.. *s 6 8 
" a bot cope veces 116 18 a iStk 100 Goldsbrough, Mort, & Co., L Stk 100 | Do Deferred Stock... M06 
SALI Bove bak woo oho GE ARP Reem One og a'Debs Sige at oto ate 100 atria ge 8 a | My 
© Preference ............ | Dab. BtOCcK «.+++++**" 854869 
1,800,000 100 Costa Ru pos” obec eas 545554 Stk 100 Do 44% Debenture Stock Pr 2 er - i we pal te O85 sth 100 | pe * "8 a 3 gaeeaae Baits R 
oe = Dost Mir Dei pe Oh 102 taiee 20 Barela: 4 Perrins, & Co., L.. 44 43) 1 1 Harrod’s Stores, L., Ord ... 4t¢ 44|3tk 100 Municipal Trust, L., Pref... © 
| ae) oe] nee oer OPO. --0--) St Seieex 180 b, Btock........ go 72 | 0 i Henry (A.and 8. aud Co, L 14 14)|3tk 100 | Do Deferred ..--. i. “e510 
120,000 1¢| Do 5% Pref. .......... 104102\8tk 100 (Bass, ecclift 5% Preference 97 160 | Home & Col. Stores, 6%i'rf., 6 sf 3tk 100 |Omuium Investment, Pref. % | R 
{| ieee oe ast, Debs... . MSiseg ~ re ees Mort. Deb. aa 101 4| 1 : Imperiai Tobacco Go., } rei | 1 Ala 20 10 |Railway pe. Tred. ati ou uf 
7 x oe mesers G Srewery, -- 97 102{ 1| 1) Do Pref. Ord. ............ 1413/00 |100 | Do 5% Debs., rec ¢. 85 8 dery 
| £74200 10y Greed hncoinnee Nic. Bds $4 37 | 20 | 2° |Bristol Brewery, “Georges a se x 100 Do 44% Deb. ‘Btooie <°°°"*!1064°75|3tkc 100 | [Batlway, Lavestmenty ane us *eruhe: 
° Sant aie ee ee ee ae tee ee le be ee, OH 200 C0 C0 CON ceces a erred ...--+*+*5"* j 
|)“ gaoxe 10. Gt.W of Brasil, L., Ord. 10¥:14|stk 100 Clty of Lon. Brewery L. Ord ¢ 12/10 ‘10 Improved Wad Paves tte lke pay Bhare Trusty Lee Au | \ 
} “YOU 10 Do6Zsz Prefad.. ...... ence. .-++- - | 
| 806,850 100 Do 6% Debenture Stk 135 56 | 1010 Distillers, ‘Mmited, "areal eased) “8 | “E Eecoee lennse re Oh 4 Bale lee | a Bice rast, Le, Prot... 12 § = 
| xo8de000 1° Cnagegall & une 8% 50 |stk 100 Gutmnes,” A., Bon & Oo., Le, 430 5 | 10 19 Lever Bros, Les % Bref....| 11 118)3¢h |100 |soot. Invest. rusty Las Prt “ss Uxped) 
| ae -++» 50 51 |3tk 100 Do 6% Preference .......! 188 89) 6 6 Liebig’s Extract of Mest. L 25 2 jek 100 | Do Deferred .. sani 
j | — 





Se a 












| 
| 
| 
‘3 
ligt | 
| 
| 
| 











24 
. 
os 


tre 
x 





————— ne 





——— 


= - 
Yarch 26, 1910. | 


—Closng | 











puANCIAL—TRUSTS.—Cou. COAL, IRON, AND STEEL—Con TEA, COFFEE, AND RUBBER. 
= 














TELEGRAPHS, &c.—Con. 





tt cl 


THE ECONOMIST. 705 





» | 
} 
} 
i 
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QILS.—Linseed firmer. Spot, pipes, £36; barrels, £36 ros; 
Warch-April, £36; May-August, £36; September-December, 
£35 17s 6d ; Hall, naked, spot, £34 15s. London stock, March ro, 
:0g tons. Rape firm. Ordinary brown, spot and forward, naked, 
{7 10s. English refined, casks, spot, £29 10s. Cotton firmer. 
crude, spot, £30 ros. Hull, ditto, £28 7s 6d. Refined sweet, 
fy, 108; ordinary pale, £31 10s. Hull, £29 5s. Cocoanut: 
‘evlon, spot, £42; Apiil- June, £41, C.i f. Cochin, spot, £45; 
joril-June, £43 58, c.1.f. Palm: Lagos, spot, £33 15s. 
TURPENTINE firm American spirit, spot, 42s 6d; April, 
ws gd; May-June, 42s; July-December, 39s. Deliveries week 
ading March 19th: American 1,409 barrels, against 1,687 last 
vat; French 140, against 22; afloat nil, against 5,001 American ; 
sock: American 22,533, against 38,650; French 828, against 
ROSIN. — Common strained, spot, 
1s gd, ex-ship terms, 
PETROLEUM.—American, 6s 6}d ; 


tos 6d; March-April, ros 6d, 


water white, 7s 74d: Russian, 


“UNSEED,— Market 


winess transpired 


very firm, and prices dearer, while a fair 
London, Calcutta, afloat, 62s 9d; March, 
3d; April-June, 61s 3d. La Plata, afloat, 60s 3d; March- 
4pril, 6os 9d. Hull, La Plata, spot, 60s 6d ; March-April, 60s od 
Tothe Continent : Calcutta, April-June, 62s 3d La Plata, afloat, 
6 ; March-April, 60s 3d 

RAPESEED moved upwards. Brown Cawnpore, April-May, 
483d: Ferozepore ditto, 438s 3d. Yeliow Guzerat, March-May, 
ysgd; yellow Cawnpore ditto, 46s od. 

ree steady. London quotations nominal. Hull, spot, 

; March, {917s 6d per ton 


POSTSCRIPT. Wednesday Evening. 


8UGAR.—Home refined firm, and in steady request. Lyle’s 
foods raised 14d, making granulated 20s to 21s, and yellow crystals 
0s 1¢d. Cane firm, and in small supply. German granulated 
am, with fair inquiries. Ready firsts sold, 16s 6jd ; March-April, 
“ers, 10s Ojd; June-August done, 16s 84d; and July-August, 
Std to 16s gd. Beet market dearer. May delivery sold, 
48 7¢d to rgs Std; August, 143 8}d to 148s g}d; September, 
#7¢d to 14s 74d; October-December, 11s 7%d io 11s 8d; and 
November-December, 11s 6 td to 118 63d, f.o.b., Hamburg. 
COFFEE. Public sales rulec i quiet, and rates tended in favour of 


the buyer 








11,450,000 at same time last year. 


ruled slow. March quoted 328 74d, and May 32s 1ro4d 


Brazilian receipts to date 13,889,000 bags, ag 


ainst 


The market for future delivery 


SPICE.—Moderate supplies were offered in auction, and met a 


quiet demand, very little being sold. Of tapioca, a 
quantity of Java flake changed hands at 13d per Ib 


small 


RICE.—s500 tons No. 1 C broken, May-June, sold, 6s 54d, c.f. 


and i., Liverpool. 

JUTE dull, and easy. 
£13 178 6d. 

HEMP steady, with sales of S.S. spot at {24 5s, and 
August- September, £22 10s, 

INDIA-RUBBER firmer. Fine hard Para, spot and near, 1c 
sellers; May-June done and buyers, ros 5d; soft quoted, 
and ball, May-June, done, 6s 11d, with scrappy, 6s rogd. 

TALLOW.— Market remains firm. At Wednesday's auction 
casks were offered, and all sold at 3d to gd rise. 


Native first marks, 


March-April, sellers, 


ditto 


»S 5d, 


1os 4d; 


S 213 


Austrahan 


mutton, fine, 38s 3d; fair to good, 35s, 36s 6d; dark to dull, 32s 6d 


to 34s 9d; beef, sweet, 38s; 
dark to dull, 32s 6d, 34s. Market letter 9d dearer for taliow ; 
unaltered ; town, 35s 9d; melted stuff, 25s. 


fine, 36s; fair to good, 35s, 35s 6d; 


stuff 


METALS.—Tin at first 'Change firmer, and at second 'Change 


prices again dearer. Cash closed, £146 12s 6d; 
£148 17s 6d; English ingots, £145 10s to £146 tos. 
first session steady, forward being rather firmer, 
session prices rather better. 
three months, £60; electros, {61 tos, £62. 


Lead easy. Eng 


three months, 
Copper at 
and at second 
Standard cash closed, £58 18s gd; 


rlish, 


{13 73 6d; foreign, April, sold, £13; June, £1 3 so. 
£13 63 3d. Spelter unaltered. Ordinaries, £23, £23 55. 
steadier. Cleveland closed 51s 84d cash. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 

- es d 
Daberien WERE. cccccccscscccscee B Si Re vice ccscessesacs eso 6 FS 
Middling ditto............. cadcn © Oh Be BP Sdntcaderecsandxea 5 2 
Primn® G00 .cceccccccece ecoccce § QO) Be Gikcccce ecscceses « 5 
Tateriet GAONGD cccccccccescece 6 EL Be MN Gb nwdcncnscdocuenavad & 0 
SE GING, ccctcccsccccscdes G Oh Vee eee” Sin batccdncccsecces e 6 @ 

LONDON POTATO MARKET. 
PerCwt | Per Cwt 

Up to Dates .......... . 3s 6d to 33 9d | Scotch Dunbars ........ 4s 6d to 4s 9d 
British May Queens .... 3s 6d to3s 9d | Blacklands.... ......... 2s 3d to 2s 6d 





Fur die 


KAUFMAENNISCHE LEITUNG 


EINES DER GROSSTEN HUTTEN- UND STAHLWERKE 
IN RHEINLAND-WESTFALEN. 


WIRD EIN HERVORRAGEND TUCHTIGER KAUFMANN GESUCHT. 


ane kaufmannische Erfahrung und Kenntnis fremder Sprachen erforderlich. 
uhende Kenntnisse im Waren—oder Bank—geschaft erwiinscht. 


Anmeldungen unter Beifiigung ein 


Griindliche, auf Erfah 


“XPedition von Haasenstein & Vogler, Kéln a.Rhein unter No. E.Z. 1320. 





rung 


Fachkenntnisse nicht unbedingte Voraussetzung. 


es eingehenden Lebenslaufs und Aufgabe von Referenzen an die Annoncen- 
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COUNTRY APPLICATIONS WILL RECEIVE DUE CONSIDERATION. 


This Prospectus has been Filed with the Registrar of Joint Stock Companies. 
The Subscription List Opens on THURSDAY, the 24th day of MARCH, 1910, and will c 





THE ECONOMIST. 


or before THURSDAY, the 3lst day of MARCH, 1910. 


pose of securing the payment of this dividend. 


the usual fees 


DIRECTORS 

Waffrons,” Upper Long Ditton, Su 
Direct Sahang Rubber Estate, Limited), Chairman 

JAMES EDWIN CORT, 56 Moorgate street, London, E.C. (Dir 

Afr n Plantatior l 


FRANK RITCHIE Phe 


Rubber Ventures, Limited 
Ek. A. BEACHCROFT, O 
PRUSTEES FOR DIVIDEND TO SHAREHOLDERS. 
Arthur Dick, F.S.A.A., Winchester House, London, E.C 
yhn Manger Fells, F.S A.A., 7 Union court, London, E.C 


BANKERS. 


ttershaw, Surrey (gentleman) 


J 


[he National Bank, Limited, 13 Old Broad street, 
Bra | ( \oe! nS tland. the 

N I Ss } Lim Head Of Glasgow and Bran 

SOLICITORS 
Downer 1d Johnson, sia, 1 m court, London, E.C. 
BROKER 

Alex. D. Barnard, 3 Crown court, Old Broad street, London, E.( 

Stock xchang 


AUDITORS. 











Concession in the name of Matthias because he S al 

f Netherland Indix Has as partner Isaacs Company | ts 
rights transferred to his firm. Evervthing ia order. Furth: 
culties (in eventual sale of « 1cessi t is recommended t 
Java Bank, as trustee, to which Matthi: 





» Kemper, Agent 





JACK THOMAS GREIN, s7 Miacing lanc, London, E.C. (Chairma: 


AS 


Turquand, You and Co., Chartered Accountants, 41 Coleman ree 
London, E.( 
AGENTS AND PRODUCE BROKERS 
\. Jimenez and Sons, 65 Fenchurch street, London, E.C. 
TECHNICAL ADVISER. 
lo S. Low, Moorgate Station Chambers, Lond bb: BA. 
SECRETARY AND REGISTERED OFFICES 
J. C. Moir, A.C.1.S., 7-8 Great Winchester street, Lond ya, E.C 
PROSPECTUS. 

Thi ( ) has been formed to purchase and a juire the concession 
of the v: le Ru ea e in D W Borne more p ularly 

iaiter a 1 t lise the xisting 1D bE es, and to plant 
ther rul é ( and genera t ute t 1 Esta ind 
f t} t ni ut i ( ipan Memorandum \ 
ciation 

ARI \ I area f the Estat S24 rr exceedin i icre 
SITUATION The property i Dutch We Bornes about 
15 minute listant from tl imp it Sea { Pontianak, whic 3 on 
a navigabie river. A portion of the Estate is led by the River Kapaes 
Kitjel, and another portion has considerab] eon road 
from Pontianak to Mando: There Zz g litie etwe en 
the p Pontianak a 1 Ew pe 

ry yg A The Estate is held under ( 1 granted he 
Sultan of P 1 registered Dutch Governm tern 
of 75 years, with right of renewal under certain cond nominal 
rent of L175 Guilders, or the equivals about Al ve t Lr One- 
fifth only of the iid rent is payable for the first vea Ww lit 
ot me-htt € ne wil payanbi 

The Act ( € na uments ’ t with r f 
this Estat Ave ‘ sul Nethe l Con G il ! 
Great Br i 1 Ireland, and wing ‘ 
t n t t-Re P ik 


- £110,000, 





(March 


ISSUE OF 1,000,000 SHARES. 


FOLLOWS :— 


| 








SOIL AND RAINFALL Phe 
i the Estate larly { 


} 
t 


ire parti 
p Ximity to river there 


RUBBER TREES PLANTED.—Th« 


ire reported to da 
tree 
trees 1 


REPORT AND VALUATION \ re 
ceived from the well-known Ru t 
following $ an extract 

Basing my calculations 
given in the estimate, there yvuld 
leared forest land) about 4 
pected at least 2 Ibs of dry ru 

There are many other sour from Ww 
uch as Cocoanuts, Tapioca, Rattans, 5 
products. 


Having regard to the number valu: 
Rubber Trees reported to be on this Estate, 
ditions, and convenient situation and the 


should become productive, in my op 
reasonable valuation thereof 
ESTIMATED PROFITS.—Mr John 5S. 1 


The profits to be realised from 1gte-101 


the information contained in a recent cabled report 


ervative basis, the lowest number « tree 
and at greatly reduced prices tor t! 
pri es 
1910-18 Rubber profit at 3s pe: 
fapioca 
Cocoanuts and ther 
igit-r2. Rubber profit at 3s per 
Tapioca 
Cocoanuts and other produce 


1912-13. Rubber profit at 2s 6d per ! 
Tapioc a 
Cocoanuts and other produce 
1913-14 Rubber profit at 2s per | 
Tapioca 
Cocoanuts and other p 
1914-15 Rubber profit at 2s. per 


Papioca 
Cocoanuts and other produc 


IMMEDIAT?I 
Vendor will, on completion of purch: 
dend at the rate of not less than 5 per 


5 
he Share 
i 


hase 


1913, on the amount of such of t 


which shall be allotted, deposit w 
Broad street, London, E.C., in the jo 
Manger Fells, a sum equivalent to 


required for payment « 


LABOUR.—The Directers are advised 
labour at moderate rates ot wage 
WORKING CAPITAL.—The Vend 
which the preliminary expenses i 
and the present issue up to the hrs 
egis tion fees, legal expenses, advert 
Prospectus, shall exceed the estimated sum 
by which the underwriting and overriding « 
exceed an estimated sum of 45,0 
to deposit the sum before mentioned to 
lividend to the Shareholders at the rate 
said; and this will leave 310,000 Shar 
apital, which is considered ample 
PFECHNICAL ADVISER.—The 
Rubber Expert, Mr John S. Low, wi 
upon the Muhesa Rubber I 
Company as technical adviser. Mr Low 
and upon his report and particulars furnis! 
the Cables received, the statements cont 





The preliminary expenses are estimated 
and overriding commissions, 
Association is printed on the 
thereof. 


falyl 


DIVIDEND OF 5 PER | 


h The N: 


: . : 
such dividends to th 


*lantations, Limit 


and brokerage) 


purchase, 


Shareholders will be entitled to require Share Warrants to Bearer to be issued in respect of any fully-paid Shares 


PONTIANAK RUBBER ESTATE, LTD. 4. 


Incorporated under the Companies (Consoliaation) Act, 1908. 


CAPITAL - 


Divided into 1,100,000 Shares of 2s each. 


Of which 200,000 will be issued credited as fully paid to the Owners and Vendor in part payment of the purchas« 


800,000 Shares of 2s. Each are now Offered for Subscription at Par. 


PAYABLE 
6d. per Share on Application, 
Is. per Share on Allotment, 
And the Balance One Month after Allotment, 
The remaining 100,000 Shares are reserved for future issue. 


A sum sufficient for payment of a dividend at the rate of not less than 5 per cent. per annum up to 1013, 
of such of the Shares of the present issue of {100,000 which shall be allotted, will, on completion of 
the National Bank, Limited, in the joint names of the Trustees hereinafter mentioned, as Trustees for the Shareh 


iY 















SE On 


Par, 
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poNTI 
ion provide inter alia 
scription upon which the Directors may proceed 
case of the first allotment of any shares offered 
bscription is shares to the nominal value of sixt 
Subject, as aforesaid, the business of the Com, 
ommenced, although the whole of the nominal < apital 


', got subscribed tor : 
. rhe Company may pay commission to any person in consideration 
~. sybscribing or agreeing to sub scribe, whether absolutely or con- 
nals for an} hares in the Company, or procuring or agreeing 


oe subscriptions, whether absolute or conditional, 
‘hares in the Company to any amount not exceeding 50 per c« 
t'9on a show of hands every Member present in person shall 

 yote only. Upon a poll every Member present in person or 
-oxy shall have one vote for every share held by him upon wl 





ere are no calls in arreat : E 

The qualification of every Director shall be the holding I 
le holder, of 2,00 shares in the Company. 

; hall be paid out of the funds of the Company by w 


for their services at the rate of One Hundr: 
per annum for each Director (other than the Chairma 
I 





man at the rate of Two Hundred Pound Lu 
itled by way of additional remuneration to a sum 
Ten per cent. of the net profits of the Company earned 
i as dividend in any year, and such additional remuner: 
ill divided amongst all the Directors, including the Chair 
.s they may mutually agree, and in default of agreement « jual 
The Directors shall also be entitled to be repaid all travelling and 
properly incurred by them in or with a view to t 
f their duties. 
yr shall be called upon to perform extra or special sé 
kind, or to travel or to go or reside abroad { yr any busi 
aes ses of the Company, he shall be entitled to receive 
um as the Board may think fit for the expenses of living, and ; 
remuneration as the Board think fit, either as a fixed sum « 
el f profits or otherwise, and such remunera 


era 














] expenses 








per tion maj 
e Be shall determine, be either in addition to or in substitut 
r any other remuneration he may be entitled to receive, and 


same Ss e charged as part of the ordinary working expen ; 
The Directors may from time to time appoint any one or more 
their number to be Managing Director or Managing Dire 

h terms to remuneration, and with such powers and aut 
iod as they deem fit, and may revoke such ap] 


and for such per 





following agreements have been entered into for acqui 

sand other properties at the prices named below 

An Agreem t made the 28th day of February, toto, betwe H 
Heinrich Matthias, of Pontianak, in Dutch Borneo, and Sice 
Isaacs, of Rolandsbrucke, 4 Hamburg, trading as S. Isaac nd ¢ 





eferred to in the Prospectus as the ‘‘ Owners’’), and George S 
Hunter, of and 4 Great Winchester street, in the Citv of | 
Merchant, whereby the first-named parties give to George S 
Hunter ; ption to purchase the said Estates at the pric 

e paid and satished wholly in cash, or at the purchase: 

\ »in cash and £10,000 by the issue of fully-paid Share 
Company, to have a Capital not exceeding 100,000, Which lim 
was altered to £130,000 by letter, dated 18th March, trot addi l 
the sa { George Scutt Hunter, from Messrs Adler and Perowne 

solicitors for the owners. (6) An Agreement made the 22nd day 


between George Scutt Hunter (referred to in t! 








CAPITAL - 


DIRECTORS. 
Aensington, W., Chairman of the Malang Rubber Company, Limited. 


_ Rubber Tanned Leather Company, Limited. 
vs R. PHILPOT, * Brundon,”’ Dartmouth road, Brondesbury, London, N.W., 
2 yvaairman Ceylon-Travancore Rubber and Tea Estates, Limited. 
5 GRANDER, 13 Kensington garden square, W., Esquire. 

. Minei — . Director Kwaloe Rubber Estates, Limited, Dunster House, 
4. . a Plante r, late Managing Director of Tjidjangkar Tea Estate and 

oeka Datar Cultuur My, 758 Prinsengracht, Amsterdam. 

* Will join the Board after allotment. 


+Q)8 


‘ Company has been formed to acquire and develop three properties in 
4} Consisting of a groupin the Matale District (comprising the Kumballo- 
galla E Anbalwella, and the Wellamitia Estates in a compact block), the 
alles from Ni te, In the Kelani Valley District, and the St. Clive Estate, five 
The Estates ” oo on Ee The combined area of the properties is 1,957 acres. 
Dedugalla : a & held under Crown Grant, with the exception of th 
Certificate of aa Which is sold with a guaranteed good holding title with 
‘ultivation i; Rui stration in Ceylon, Of the total area, 1,032 acres are under 
ee ber, Tea, and Cocoa, and the balance of 905 acres, mostly in 
» 18 eminently adapted to the growth of Rubber. 
(HE MATALS ESTATES (Acreage, 1,032). 

WM consequent 2 _ three Estates contiguous to each other. The whole 
ager, the | “y De economically worked under the control of one Man- 
ingalow ‘oe en Fences are in good order and condition, 
@ea is well huchee Lines are ample and permanent. he cultivated 
¥ay eujtajc, S¥anded. The undeveloped land is excellent, and in every 
dlased amo, : * development. The soil of Matale is well known, and is 
Cingalesa wire, © Most productive in Ceylon. The large number of 

ani... .se8 In the immediate vicinity of the Estates should afford 





This area er 






vt Meee Supply of labour 

Rubber ; PARA RUBBER TREES AND DATES WHEN PLANTED 

Rubber r1 D hese ci dacnvacendernce - 11,800 planted 1905. 

Rubber 4 Seetesinns -nsaweneeel . 29,400 planted 1906. 

Rubber Pee trttteeteeeees edanets . 19,000 planted 1908. 

Rubber 1 D sieteatcanes sbeenceune 17,400 planted 1909. 

: D sews tienenaesancaneene 11,900 interplanted with Cocoa 1008 

There ar fotal seccecececscees 89,500 Rubber Trees. 
Rubber dl © five acres of Cocoa in full bearing. The whole of t! 
Ditectore > NE an acreage of 382 acres, is in first-class order, and 
Rubber 9 I te mse to proceed at once to plant the remaining 645 acres with 
, aa 'y 20 feet interplanted with Cocoa. The Cocoa comes into 





“ve years, and the revenue from this source will materially 
! bringing the Rubber to the productive stage. 
SUMMARY OF PROPERTIES. : 
npany’s properties in the aggregate, out of 1,937 acres the 





ten a THE ECONOMIST. 
— ANAK RUBBER_ESTATE, LIMITED.—continued. 


* WILLIAM BRERETON HUDSON, K.C.I.E., 36 Baron's court road, 


‘M. CRAIG, * Aviemore,” Carlton road, Ealing, London, Managing?Director 
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I pect is t Vendor ’’) who is the Promoter of the Company 
t i Com ther part, whereby the said 
George S Hi grees I : place the preliminary 
n nat mpany, and the present 
¢ g ment luding registration tees, 
t s 1 1i the Prospectus 
) nl t a sum equivalent 
5 | up to 3oth Apri! 
ip ] > e | xf £100,000 which 
l to t ( 7 is rights under the 
it and in consideration therefor the Compan; 
s pay to the said George Scutt Hunter a sum of 440,000 as 
! nt to him or his nominees of shares to an 
\ va edited as fully paid, a d 
I Gs cutt Hunter agrees on com 
Im , which, on the basis of all 
ken up, is « nated at 15,000 The Company 
to ay to tl aid George Scutt Hunter the sum of £4,000, in 
t reliminary expenses, excluding | { 
\ n € ‘p e ‘ 
G S Hunter i p inv eExce 
i ila i long 
2 5 Georg 
I \e I t prov t 
(a > t Hu r ill a ; ) 
1) tors of the Company By this Agreement the said George Scutt 
ii iderwrite Share n the Company at a 
per cent g § per cent. underwriting and 1 pe: 
g mm and he |} sub-underwritten the whole 
5 Pp 
It will that the total purchase price is under the Valuation. 
> ) le for goodwill 
N I c l Pu hase con lerati 
: W e Directors mav }{ eed 
\ € fixed t Articles of Associa n t Shar 
na i nderw en a ¢ ’ per cent 
he ibs is number 
\ Brokerage ry to Shares will be paid on Shares allotted 
g I approved Agents. The abov« 
L ind a ¢ he Concession under which tl 
I re | 1 and the Memorandum nd Articles of Associat i the 
( iny, Mr John S. Low’s repor id the bles referred to, m ¢ 
¢ t On the Comp iny day during which tl u 
: re ype we the hours of 11 and 3 
It proposed to make application to the Committee of the Lond 
Stock I inge f rent e Shares of the Company 
Ap tions f Shares should be made upon the prescribed form, 
! warded w a chequ the amount payable on application to the 
( ) Bank Where no allotment is made the deposit will be re 
i L ull, an where f amber of Shares allotted is less than the 
ylied for, the balan f the deposit will be applied towards 
n luc allotment and the remaining payments. If default is made 
1 | t of t imount of any instalment when due the amount pr: 
! i wiil hable to forfe ire 
P 1 | is of Apt Shares may be obtained from 
Comp: Bankers, Solicitors, and Brokers, or at the Offices of the 
{ ! ) 


Dated rd March, 191 





Full Prospectus has been filed with the Registrar of Joint Stock Companies. 
LIST of APPLICATIONS was OPENED on the 2lst day of March, 1910, and will CLOSE for both Town and Country on or before 
the 24th day of March, 1910. 


Re EE GI OSAP TES FI EE TT TE EIT I EE IEE ELE 


HE CEYLON RUBBER, TEA, AND GENERAL PRODUCE COMPANY, LIMITED. 


eae!) NCORPORATED UNDER THE COMPANIES (CONSOLIDATION) AC. 1 * 0“ qe 
£90,000, Divided into 360,000 Shares of 5s Each. 











ISSUE OF 360,000 SHARES OF 5s EACH. Payable ls on Application; 2s on Allotment; and the Balance of 2s One Month after Allotment. 


Bankers.—Caxpital and Counties Bank, Limited, 39 Threadneedle stre« 
London,’E.C., and Branches. 

Brokers.— Messrs Rubinstein & Co.,9 Drapers’ gardens, London, E.C., and 
Stock Exchange. 

Solicitor.—John Carnegie, 5 & 6 Bucklersbury, London, E.C. 

Auditors.—Manley, Bright & Co., Accountants, 24 Martin's lane, Cannon 
street, London, E.C. 

Produce Brokers.— Wm. Jas. « Hy. Thompson, 38 Mincing lane, Londo 
E.C. 

Commercial Agents.—0. (irosslicht & Co., Dunster House, Mincing lane, 
London, E.C, 

Secretary.-—E. Chas. C. Smith, F.S.A.A., F.C.1.8. so 

Registered Office.—235-9 Finsbury Pavement House, London, E.C. 


T ABRIDGED PROSPECTUS. ; 


total under cultivation is 1,032 acres, of which $26 is Rubber, 218 Tea, 583 
Rubber interplanted with Tea, and 5 acres planted with Cocoa. 
There are 158,860 Para Rubber Trees; the dates of planting are as follows :— 
1,060 Trees planted in 1904. 
27,800 Trees planted in 1905. 
43,600 Trees planted in 1906. 
14,000 Trees planted in 1907. 
55,000 Trees planted in 1908. 
17,400 Trees planted in 1909. 
Total... 158,860 Trees. 

Under present cultivation the annual production is estimated as follows :— 
Year. Rubber. Tea (194,000 lbs. peran.) Cocoaand other crops. Profit. 
1911.. 28,860 lbs. £4,329 £2,425 £50 equals £6,804 
1912. ... T34D x 10,869 ” ” ” 13,344 
Seas: oe 86,460 ,, 12,969 ” * * 15,444 
1914.... 141,460 ,, 21,219 ” ” 99 23,634 
1915.... 158,860 ,, 23,829 ‘e + 26,304 
1916 257,140 ,, 38,571 os os _ 41,046 

It is proposed to plant with Rubber as soon as possible 819 acres out of 
the remaining 905 acres; this should be in full bearing in 1916, and is 


estimated to be responsible for 98,280 Trees beyond the total given for 
1915. The revenue from Rubber alone should, therefore, be equivalent t& 


over 40 per cent. on the Capital. These figures are based on a sé Hing pri 
of Rubber of 4s. 6d. per lb., cost of production Is. 6d., and calculating on!) 
1 ib. per Tree. The balance of 86 acres will be planted with Tea. ) 
Taking the present price of the commodity at 10s. per Ib. a profit of 
gs 6d. would be available, and as the production from the Estate in 19 
is estimated at 28,860 'bs., a profit of £14,740 should be secured. 
WORKING CAPITAL.—The issue, after payment of all preliminary 
expenses and underwriting commission, provides approximately £22,000 fo: 
g Capital, which is deemed ample for all purposes. 
Full Prospectus (upon the terms of which application for Shares will alone 
he entertained) and Forms of Application can be obtained from the Company's 
Bankers, Solicitor and Brokers, and at the Ofticea of the Company. 


19th March, 1910. 
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THE ECONOMIST. 


THE NEW YORK 


JOURNAL OF COMMERCE 


ESTABLISHED {827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 





It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 





[March 26, 1910 
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